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Financial Financial Financial 
THE FARMERS’ LOAN & TRUST; HARVEY FISK & SONS 
COMPANY 62 Cedar St THE LIBERTY 
Foreign Exchange, Cable Transfers, pment NATIONAL BANK 
Travelers’ Letters of Credit baad OF NEW YORK 
The Company Is a legal depositary for UNITED STATES BONDS BROADWAY and CEDAR ST... 
moneys paid into Court, and is author- .7 > 


ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Rallroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on daily balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 
Cities. 


16-22 WILLIAM STREET 
475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS BERLIN 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


ents: 
MIDDEN RF, WILLIAMS & OO., Inc. 





GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 28rd St., New York. 
Capital, $1! resp hesneevn $1,000,006 
BURL mF ELSHE! EN, Vice- 
WILLI AML. iyi GaLAs. 24 Vice- a 


ARTHUR W. SNOW 


THORN Aste Gasht 
JOHN W. PEDDIE Age es 





THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Resources over $100,000,000 





First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 


ACCOUNTS INVITED 





NEW YORK CITY BONDS 22.0 
AND OTHER CHOICE eee s 
Capital - - $1,000,000.00 ; ; 

as ee Surplus & Profits $3,000,000.00 








The National Park Bank 





New York HARRIS, FORBES & Co 
o cw or Pine Street, Corner William 
Organized 1856. NEW YORK 
Capital . Buasnahay Se Teneans 00 
Surplus and Profits. . . 5,000,000 00 27 Austin Friars, LONDON, E. C. 
Dopeeits June 58, vad :: 158 000,000 00 HARRIS. FORBES & CO., Ine. 
RICHARD DELAFIELD BOSTON 
Vice-Presidents 
Act as fiscal agents for munict- 
GILBERT G. THORNE 0 CEN ro. VAN CLEAF pailties ae nd “corporations and 
Cashter pal, WB. and public utility 
MAURICE H. EWER 
Manager Foreton Department BONDS FOR INVESTMENT 
GEORGE H. KRETZ . 
A List on Application 
nT ec RE tg Cable Address SABA, NEW YORK 


ERNEST V.CONNOLLY HENRY L. SPARKS 








Epwarp B. Smith & Co 


ESTABLISHED 1892 


THE BANKERS 
MECHANICS AND METALS Members New York and Philadelphia 
Stock Exchanges 
NATIONAL BANK 
1411 CuestNnuT Srreet, PHILADELPHIA 
20 NASSAU STREET " 30 Pine STREET New Yore 





The Chase National Bank 
Capital + $6,000,000 of the City of New York 


Surplus and Profits - $9,000,000 United States Depository 
Capital - - + $5,000,000 
Deposits (June 30, 1916) $175,000,000 | surpius and Profits (Earned) - 10,369,008 
Deposits - - - 280,768,008 





- OFFICERS. 
A. BARTON HEPBURN, Chairman. ~~ 


ALBERT H. WIGGIN, President. 
SAMUEL H. MILLER, Vice-President. 
EDWARD R. TINKER, Vice-President. 
CARL J. SCHMIDLAPP, Vice-President. 
ALFRED C. ANDREWS, Cashier. 


Francis Ralston Welsh, | GHAESESS;SEADE. Asst Cashier. 


CHARLES D. SMITH: Asst. Cashier. 
BONDS WILLIAM P- HOLLY, Asst. Cashier. 
OF RAILROAD, GAS AND ELECTRIC } $7 S:sbpEN HOWELL, Asst. Cashier. 
LIGHT AND POWER COMPANIES ennoe ROTORS. 











Heary ohn J. Mitchell 
109-111 SOUTH FOURTH STREET A Barton ie Guy’ iy. Bh 
PHILADELPHIA George F’. Baker Jr. Paniel O- Jackding 
Francis L. Hine A. 


Charles M. Schwab 
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Investment Houses and Wrawers of Foreign Exchange 








J. P,. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 














Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in all 
parts of the world. 





Brown Brothers & Co., 


PHILA. NEW YORK. BOSTON. 
59 Wall Street 
Connected by Private tVires 
Philadelphia Boston Baltimore 


Members N.Y., Phila. & Boston Stock Exchanges | 


Investment 


Buy and sell first-class In- 
vestment curities on com- 
mission. eceive accounts 
oe Banke. eB — =o ~ cu itie 

ns, 8 and In uals 
om favorable terms. Collect € r s 
frafts drawn abroad on all points in the United 
peates poy foreign os and drafts drawn in the United 

fore pconmeres. including South Africa. 


ini AT . 
ms NOENTTFICATES OF DEPOSIT | 
Buy and sell Bills of Exchange ' 
“éiters and make cable transfers on all 
Wravelers’ Credits, available in 
of Credi all parts of the world. 


points. Issue Commercial and 
BROWN, SHIPLEY & CO., LONDON 





T. Suffern Tailer 
Grenville Kane James G. Wallace 


‘TAILER &@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 
BANKERS. 
Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 


Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 











Kean, Taylor & Co. 





Investment Securities 





6 Nassau Street 
NEW YORK 


105 So. La Salle St. 
CHICAGO 





John Munroe & Co. 


NEW YORK BOSTON 
Letters of Credit for Travelers 


Oommercial Credits. Foreign Exchange 


Cable Transfers. 
MUNROE & CO., Paris 


52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bills of Exchange, ye 
Letters of 
on 
Union of London & Smiths Bank, Limited, 
London. 


Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
nd its Branches, 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
‘Available throughout the United States 


re route Transfers, 


Maitland, Coppell & Co. 


| 


! 


a. & W. Seligman & Co. 


Ne 1 William Street 


NEW YORK 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 





Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 


ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


| Transfers to EUROPE, Cuba, and 
other West Indies, Mexico cau | Galtfornia. 


Execute orders for the purchase and sale of | 
| Bonds and Stocks. 





‘amventan Turnure & Co. 


64-66 Wall Street, 
New York 


mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections in and 
Issue drafts and cable transfers on above countries. 


| 
| 
Investment securities bought and sold on com | 
| 


Draw bills of Exchange and mane ee | 


London Bankers:—London Joint Stock | 


| Bank, Limited. 
Paris Bankors:—Banaue Francaise—Heine 
o. 


HEIDELBACH, ICKELHEIMER & CO. 


- 87 William Street. 





MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber 


27 Pine Street, New York 


Members New York Stock Exchange. 


Correspondents of Messrs. 
Fruhling & Goschen, London. 
John Berenberg-Gossler & Co., Hamburg. 
Marcuard, Meyer-Borel & Cie: Paris. 
Bremer Bank Filiale der Dresdner Bank, 
Bremen. 
Issue Commercial and Travelers’ Credits. 
Buy and Selil Bills of Exchange. 
Cable Transfers & Investment Securities 








Hincks Bros. & Co. 


207-209 State St., 
BRIDGEPORT, CONN. 


Members New York Stock Exchange 


We invite inquiries on 
all securities suitable for 
the Connecticut market, 





Redmand ado 


33 Pine Street, New York 


Investment Securities 


Members 
New York Stock Exchange 


Buy and sell Securities on 
Commission and act as Fiscal 
Agents for Corperations 


Correspondents of 
London & South Western Bk., Ltd., London 
Jordaan & Cie, Paris 
Russo-Asiatic Bank, Hong Kong 





Granam & Co. 


435 Chestnut Street 
PHILADELPHIA 





Government and Municipal Bonds, 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 





Foreign and Domestic Letters of Credit, 
Travelers’ Checks, Foreign Drafts. 





Cable Address, ‘‘Graco,’’ Philadelphia. 








-BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. ADOLPH BOISSEVAIN & CO. 


Amsterdam, Holland. 


BERTREN, GRISCOM & C0. 


INVESTMENT SECURITIES 


Land Title Building, 40 Wall Street 
PHILADELPHIA. NEW YORK, 
19 Boulevard des Capucines 
PARIS 








Fiscal Agents for 
Public Utility and Hydro-Electrie 
Companies 
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Investment and Hinanctal Houses 





————r oS 


Lee, Higginson Co, Wm. A. Read & Co, 


BOSTON 


| Investment Securities 
New York | 


Chicago | 


NASSAU AND CEDAR STREETS 








HIGGINSON & CO. : sin at 
ye eae | CHICAGO PHILADELPHIA BOSTON 
wirer | LONDON 
| NEW YORK 


Hornblower & Weeks} cnicaco 


INVESTMENT SECURITIES 


BOSTON 


Goldman, Sachs & Co. 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


4zZ BROADWAY, NEW YORK vWiembers of New York & Chicago Stock Exchanges 


Boston Chicago 


Providence Portland Detroit | 





Wm. Goadby Loew 


Established 1888 Geo. O. Warren Jr. Arthur Tukey 





LOEW & CO. 


2 Wall Street 
New York 


Wm. Morris Imbrie & Co. 


Investment Securities 


(Established 1882) * Wembere New York Stock Exchange 


P. J. Goodhart & Co. 


Dealers in 


High Grade Industrials 


Members of New York Stock Exchange 





$1 BROADWAY, NEW YORK 


111 W. Monroe St., Chicago 








FRAZIER & ©, 


Investment Securities 





96 Broadway, New York 


512-6% 
1st Mortgage Serial Real Estate Bonds 


lst Mortgage Bonds of prosperous 
industrial corporations 


S.W. STRAUS & GO. 


STRAUS BUILDING 150 BROADWAY 
CHICAGO NEW YORK 
DETROIT-MINNEAPOLIS 





Broad and Sansom Streets, 
PHILADELPHIA 


416 Broad Street. 
New York. 


211 KE. German Street. 
Baltimore. 





(ROPLEY-M°CARACLE & 


Investment Bankers 
30 STATE STREET, BOSTON | 





Allerton, Greene & King 


Continental & Commercial Bank Bldg. 
CHICAGO, ILL. 


RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 


List on Application. 





H. T .HOLTZ & CO. 


MUNICIPAL AND 
PUBLIC UTILITY 
BONDS i 








HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BUILDING 
WALNUT STREET ABC JE BROAD 
PHILADELPHIA 
Members Philadelphia Stock Exchange 


306566 


39 SOUTH LASALLE STREET 
CHICAGO 


en een ms ne 





MILLETT, ROE & HAGEN 


INVESTMENT SECURITIES 


MEMBERS 


NEW YORK STOCK EXCHANGE 
BOSTON STOCK EXCHANGE 


52 WILLIAM ST. 
NEW YORK 


15 CONGRESS ST. 
BOSTON 





N. W. Halsey & Co. 


Government, Municipal, Railroad 
and Public Utility Bonds 


Fiscal Agents for Cities and Corporations 





New York Boston Philadelphia 
Baltimore Cleveland San Francisco 


Halsey, Stuart & Co., Chicago 
Correspondents of N. W. Halsey & Co. 


Detroit St. Louis 





: ROBINSON & Co. 


U.S. Government Bonds 


Investment Securities 





26 Exchange Place New York 
Members New York Stock Exchange 





WILLIAM P. BONBRIGHT & COMPANY 


Incorporated 


14 WALL STREET. NEW YORK 
PHILADELPHIA BOSTON DETROIT 
LONDON—William P. Bonbright & Co. 

PARIS—Bonbright & Co. 


PUBLIC UTILITY SECURITIES 





Arthur Perry & Cow 


150 Devonshire Street,” 
BOSTON, MASS. 


) 
We purchase entire issues 


PUBLIC UTILITY BONDS 





MUNICIPAL AND RAILROAD 
BONDS 
FOR INVESTMENT 


Colgate, Parker & Co. 


2 Wall Street, New York 
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Foreign 





DEUTSCHE BANK 
BERLIN, W. 


GENERAL OFFICE: BEHRENSTRASSE 9 TO 1? 
DIRECTORS’ OFFICE: MAUERSTRASSE 3, 





CAPITAL AND RESERVE, about $102,380,000 
M_ 430,000,000 
Dividends paid during last ten years : 
12, 12, 12, 121g 121g 1212 121g 1212 10 1212% 
BRANCHES: 


Aix la Chapelle, Augsburg, Barmen, Recnenstel- Ouse, 
Bielefeld, Bocholt, Bonn, Bremen, Brussels, Chemnitz, 
Coblenz, Cologne, *Cologne-Mulheim, Constantinople, Cre- 
feld, Crone>berg, a, Dresden, Diisseldorf, Elber- 
feld, Frankfori-on-M., M.-Gladbach, Hagen, Hamburg, 
Hamm, Hanau, Leipsic, Meissen, Munich, eheim, Neuss, 
Nuremberg, Offenbach, Paderborn, Remscheid, Rheydt, 
Saarbriicken, Solingen, Troves, Wiesbaden 
and the 


Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard St., 
LONDON, E. C. 


(Deutsche Ueberseeische Bank) 





(M 9,672,000) 


HEAD OFFICE: BERLIN, Mauerstrasse 37-42 
BRANCHES. 


ARGENTINA: Bahia Blanca, Buenos Aires, Cordoba, 
Mendoza, Rosario de Santa Fé, Tucuman. 


BOLIVIA: La Paz, Oruro. 

CHILI: Antofagasta, Concepcion, Iquique, San- 
tiago, Temuco, Valdivia, Valparaiso. 

PERU: Arequipa, Callao, Lima, Trujillo. 

URUGUAY: Montevideo. 

SPAIN: Barcelona, Madrid. 


BANCO ALLEMAO TRANSATLANTICO 


BRAZIL: Petropdlis, Rio de Janeiro, Santos, Sao 
Paulo. 


Bills sent for collection, negotiated 
or advanced upon. 


Drafts, cable-transfers and letters 
ofcreditissued. Private codes. 





Direction der 
Disconto-Gesellschaft 


ESTABLISHED 1851 


BERLIN W, 42-44 Behrenstrasse 
ANTWERPEN, BREMEN, ESSEN 
FRANKFORT-o-M., MAINZ, MULHEIM-RUHR 
SAARBRUCKEN, COPENICK, CUSTRIN 
FRANKFORT-o0-0., HATTINGEN 
HOCHST-o-M., HOMBURG v. d.H. 
OFFENBACH-o-M., ORANIENBURG 
POTSDAM, WIESBADEN 


LONDON, E.C. 
53 Cornhill 


CAPITAL .. . . $ 71428571 
M 000 


RESERVE... about $ 28571428 
rund # 120000000 
With the unlimited personal liability 
of the following partners: 
Dr.A.-SALOMONSOHN | H. WALLER 
M. SCHINCKEL Dr. E. MOSLER 
Dr. E. RUSSELL Dr. H. FISCHER 
F. URBIG G. SCHLIEPER 
Dr. G. SOLMSSEN 








INTERNATIONAL BANKING 
CORPORATION. ™xtwYour” 


NEW YORE 
CAPITAL & SURPLUS, $6,500,000 
Duy and Sell Sterling and;Continental Exchange 
and Cable Transfers. Negotiate, Draw or 
Receive for Collection}Bills on Points in 
the Orient. Issue Letters of Credit. 
Branches at London, Bombay, Calcutta, 
Singapore, Canton, Hong Kong, Manila, 
Cebu, Shanghai, Tientsin, Peking, Han- 
kew, —_e ~ Yokohama, San Francisce, 
. on. 





The Union Discount Co. 
of London, Limited 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 





Capital Authorized __------.---.- $10,000, 0 

qarial BMDETIDO...coccacccaces 8,500,000 
Capita ald-Up ARES SSE 4,250,000 
Nemste Pend... .sscccctvecscencce . & 000,000 














$5—£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for,..money 
on deposit are as follows: 

At Call"4% Per Cent. - 
At 3 to 7 Days’ Notice 434 Per Cent. 


The Company discounts approved bank and 
mercantile acceptances, receives money on de- 
posit at rates advertised from time to time, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 


LONDON COUNTY AND 


WESTMINSTER BANK 
LIMITED 


SUBSCRIBED CAPITAL £14,000,000, 
In 700,000 Shares of £20 each. 
Paid-up Capital = = = £3,500,000 
Reserve=- = = = = = = £4,000,000 











HEAD OFFICE 
41, Lothbury, London, E. C. 


PARIS 
LONDON COUNTY & WESTMINSTER BANK 
(PARIS) LIMITED, 
22, Place Vendome. 


BANCA COMMERCIALE ITALIANA 
Head Office MILAN 


Paid-up Capital_.......__ $31,200,000 
Reserve Funds-........-.-- $11,894,000 
London Office. 10LD BROAD STREET, E. C. 
anager : E. Conso! 

West tad | Agency and ee ‘Office of the 


te Railways, 12 Waterloo Place, 
ieee 8t., 8S. W. 


Correspondents to the Italian Treasury. 


BRANCHES IN ITALY: 

Acireale, Alessandria, Ancona, Bari, Bergamo, 
Biella, Bologna, Brescia, Busto o, Cagliari, 
Caltanissetta, Canelli, Carrara, Oatenia, Como, 
Cremona, Ferrara, Florence, Genoa, Ivrea, 
Lecco, orn, Lucca, Messina, Hagies. Novara, 
Oneatia, adua, gy od Parma, 

o Emilia, home. 








Salerni: Saluzzo, tig: i illo jSampier-d° Arena, 
Sassari, Savona, Ponente, Syracuse, 
Termini Imerese, ‘Trapani T' , Udine, Venice, 
Verona, —— 


gconts ie London for 
BANQUE FRAN AISE ET ITALIENNE POUR 
L’AMERIQUE DU _ SUD, 
Buenos Ayres, Rio de’ Janeiro, San Paulo, Santos, 
&c. Societa Commerciale d’Oriente, Tripoli. 





° ; : vo c 
Swiss Bankverein 
Schweizerischer Bankverein Bankverein Suisse 
Basle, Zurich, St. Gall, Geneva, Lausanne 


cies at Bienne, Aigle, Chiasso, Herisau, 
Age Rorschach. 


LONDON OFFICE, 43, Lothbury, E. C. 
West End Branch -- ---.-.-11 Regent Street, 
Waterloo Place, S. W. 


Capital paid up, . Frs.82,000,000 
Surplus, . .. 


- Frs.27,750,000 





The National Discount 
Company, Limited 


385 CORNHILL «= = = = LONDON, E. C. 
Cable Address—Natdis, London, 


Subscribed Capital-_-....-........ $21,166,625 

Paid-up Capital-_.-.-.--..-...-... 4,233,325 

Reserve Fund-.-.----...-.--. 1... 625, 
($5=£1 STERLING.) 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST. allowed f 
on deposit are as follows: phe on wd 


At Call 414 Per Cent Per Annum. 
At 3 to 7 or 14 Days’ Notice, 43% Per Cent. 
Approved bank onl mercantile bills discounted. 


Money received o: fe and “for 


rome | granted on Sannoed’ negotiable securities, 
PHILIP HAROLD WADE, Manager. 





AUSTRALIA & NEW ZEALAND 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 


Peld-up Ca cacstal eee eewmwweccccoece $17,600,000 

eserve Fund................s.c0 

Reserve Eiapitity of Proprietors--- 17, ;500,000 
$48,000,000 


Aggregate Assets 30th Sept. 1915 $288,756,341 
J. RUSSELL FRENCH, General Manager 


344 Ba ENCE YS and AGENCIES in the Aus- 


tralian Sta New dG, i, P 
Guinea) ¥ and i icates. “ cow 
The Bank every description of 


transacts 
Australian oy Business 
Wool and other Produce Credits arranged. 
Head Office London Office 
GEORGESTREET, 29, THREADNEEDLE 
SYDNEY STREET, E. C. 


[HE UNION BANK OF AUSTRALIA Limited 


Established 1837 Incorporated 1880 


Capital— 
Authorized and Issue 





eee ee ee £6,000,000 
Paid-up Capital £2,000, eee To —— 
Reserve Fund-_--_£1,960,000/zether £3,960,000 
Reserve Liability of Proprietors----£4,000,000 


Total Capital and Reserves----£7,960,000 


The Bank has 41 Branches in Veet \~ js 
NEW SOUTH WALES, 19 in QUEEN 

14 in SOUTH AUSTRALIA, 23 in IG 
AUSTRALIA, 3 in TASMANIA and 44 in NEW 
ZEALAND, 


Head Office : 71 CORNHILL, LONDON, E C. 


Manager—A. C. Willis, 
Assistant Manager—W. J. Essame. 


ERNESTO TORNQUIST & CO., Lda. 


BUENOS AIRES 
Established 1830 





Oldest business establishment in the 
River Plate 


Capital fully paid up and Reserves 
£2,411,983 


General Financial, Banking and 
Commercial Business 


Wiener Bank - Vittein 


ESTABLISHED 1869, 
CAPITAL (fully paid) - - $30,395,100 
RESERVE FUNDS - - = $9,726,444 


HEAD OFFICE, VIENNA (Austria) 
27 Vienna Branch Offices. 
Branches in Austria-Hungary 
Agram, Aussig a-E., Bielitz-Biala, 
Bozen, Brinn, Budapest, Budweis, 
Carlsbad, Czernowitz, Drohobycz, 
Friedek-Mistek, Graz, Innsbruck, 
Jiigerndorf, Klagenfurt, Krakau, Lem- 
berg, Mihr-Ostrau, Marienbad, Meran, 
Nowosielitza, Pardubitz, Pilsen, Prag, 
Prossnitz, Przemysl, Salzburg, St. Péi- 
ten, Stanislau, Tarnopol, Tarnow, — 
litz, Teschen, Villach, Wr. Neus 

and Zwittau. 
Branches in Turkey 
Constantinople, Smyrna 








CLERMONT & CO. 
BANKERS 


GUATEMALA, 


Central America 
Cable Address: ‘‘Clermont” 





Hong Kong & Shanghai 
© BANKING CORPORATION 
bce Funa{ i Gold.--81 --$15,000, 008 =777$38:000;000 
Reserve of Proprietors........-- 
GRANT DRAFTS, SOLLECT BILLS PAYABLE IN 
NEGOTIATE OR COLLECT BILLS PAYAB 
CHINA, JAPAN, PHILIPPINES, STRAITS 
TLEMENTS, INDIA. 
_@ WADE GARD'NER, Agent, 36 Wall St. 
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Canadian 





Ganadian 


Government and Municipal 


Bonds 


We invite correspondence regard- 
ing Canadian Government and 
Municipal Bonds to yield from 


5% to 6% 
Wood, Gundy & Co: 


14 Wall St., New York 


Teronto Montreal London 





Canadian Government, 
Municipal and 
Corporation Bonds 


R. C. Matthews & Co. 


Cc. P. R. Building, Toronto, Ont. 


Canada Bond 
Corporation, Limited 
59 Yonge St. Toronto 


GOVERNMENT and 
MUNICIPAL BONDS 


Correspendence Solicited 








Greenshields & Company 
Members Montreal Stock Exchange 
Dealers in Canadian Bond Issues 


Our Monthly Reriew of Cana- 
dian Conditions sent on request 


17 St. John Street, 


MONTREAL 





Canadian 
Municipal and Public Utility 
Bonds 


NESBITT, THOMSON & CO. 


LIMITED 
INVESTMENT BANKERS 


MONTREAL, QUE, HAMILTON, ONT. 


CANADA 
Dominion Government 5s, 1925 
Montreal 5s, 1918 
Alberta 10-Year 5s 
Saskatchewan 5 and 10-Year 5s 


W. STURGIS MACOMBER 


THE CANADIAN SPECIALIST 
Phone Hanover 7528 35 WALL ST.. N. Y 











i Foreign 
Anglo-Austrian Bank 


Head Office in Vienna: I. Strauchgasse, 1. 
London Office: 31 Lombard Street, E. C. 


Established 1864. 





‘ 





CAPITAL PAID 


N a a . 
RESERVE FU a Million Gro iece-= $7,200,000 


Branches in Austria Tae hneny: 
Aussig, Bos bach runn rux, 
Czernowitz, E er. Falkenau, ne. 


ru pus Kaad 
Karlsb ._ Karolir ranthaly aes fau, “Korneubure 


pe. tree a 
5. ghrags Prosenitz,” it, gclten. 


Pilsen 


Beas, Teplltg 


BANK OF MONTREAL 


(Established 1817) 
CAPITAL paid up - - - $16,000,000 


REST, 16,000,000 
UNDIVIDED PROFITS, 1,321,193 


Head Office—Montreal. 


H. V. MEREDITH, President 
Sir Frederick Williams-Taylor, LL.D. 
General Manager 





NEW YORK AGENCY 
64 WALL STREET 
R. Y. HEBDEN, 
W.A. BOG, 
J.T. MOLINEUX, 
and Sell Sterling and Continental Exchange 
and Cable Transfers; issue Commercial and ae 
clers” Credits, available in any part of the world; 


issue drafts on and make collections at all points in 
the Dominion of Canada and Newfoundland. 


London Offices, 47 Threadneedle St., E. C. 
9 Waterloo Place, Pall Mall, Ss. W. 
G. C. CASSELS, Manager. 


The Bank of 
British North America 


Established in 1836 
Incorporated by Royal Charter in 1840 
New York Agency opened 1843 


Recerve Sundae 2222222 722-e80%000 Sterling 


Head Office: 
6 Gracechurch Street, London, E. G0. 
New York Office: 52 Wall Street, 
W. T. OLIVER Agents 
P. C. HARRISON 
and Sell Sterling and Continental Rachanss 
d Transf Grant Commercial and 
Travelers” Credits and ¢ Cueqnes, & available in any 
part of the World. rafts on and make 
all parts of Canada. 


+> dres 
Mexico City and 


C. MEREDITH & CO., 
LIMITED 


Bond Brokers and Financial Agents 


BOARD OF DIRECTORS, 


Wm. “McMaster, 


Porsiete McLennan, 
- MacDougall 


H. 
A. E. Holt. 


| Agente . 








Mexico, 








P. B. Williams, Sec. 
C, 
112 St. James St. 
MONTREAL 


J.M. Mackie, Treasurer. 


46 Threadneedle St, 
LONDON, E.C. 





Canadian Securities 


W. GRAHAM BROWNE & CO. 
MONTREAL 


Correspondence Solicited 





Canadian 
Government, Municipal 
and Corporation Bonds 


CORPORATION- LIMITED 


TORONTO. MONTREAL .LONDON.ENG 





A. H: MARTENS & CO. 


(Members Toronto Stock Exchange) 


Government, Municipal and 
Cerporation Bonds 
61 Broadway 
NEW YORK 


Koya! Bank Bidg., Harris Trust Bidz., 
TORONTO, CANADA CHICAGO, ILL. 





THE CANADIAN’ BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL 
REST 


President: Sir Edmund Walker,C.V.O.,LL.D.,D.C.L. 
General Manager: John Aird. 
Assistant General Manager: H. V. F. Jones. 


NEW YORK OFFICE: 
16 EXCHANGE PLACE 
J. P. Bell and H. P. Schell, Agents 
Buy and Sell Sterling and Continental Ex- 


change and able Transfers. Collections 
made at all points. 


Travelers’ Cheques and Letters of Credit issued, 
available in all parts of the world. 


Banking and Exchange business of every de- 
Scription transacted with Canada. 


LONDON OFFICE—2 Lombard Street, E. C. 
BANKERS IN GREAT BRITAIN, 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 





THE BANK OF NOVASCOTIA 


(Incorporated 1832) ¢ 


PAID-UP CAPITAL-...-.---------- $6,500,000 
RESERVE FUND.........-.------ 12,060,000 
TOTAL ASSETS OVER..--------- 100,000,000 


G Head azer's Office, t N. s. Ont. 
. r o, On 
eneral Manager’s Office orone ig. a. 


egotiated or collected by our 
United States. Correspondence solicited. 


New, York Agency, 48 Wall Street, 
F. Patterson, Agent. 


Cope dents) London Joint Stock Bank,Ltd 
in grespondents| Royal Bank of Scotland. 


THE 


ROYAL BANK OF CANADA 


Established 1869 


Capital Paid Up 61.815.000 


Reserve Funds $ 000 
Total Assets $234,000,000 


Head Office. ...Montreal 

SIR HERBERT 8. HOLT 
—s Man. 
- NEILL, LL, Gen. Manager 

Branches oan hout the DC fhe DOMENTON OF CAN- 


ADA and NE AND; rin HAVA ANA and 
all Of INICAN' 








DOS 

MI NICA GRENADA 8ST. 
KITTs, TRINIDAD. weRITISH HONDURAS 
and BRITISH GUIA 

LONDON omer Bank , Patifiggs. 
ces Street, E. C 
New be py Agency—Cor. William & Cedar Sts, 
E. JONES, J. BRUCE and 

o.2 E. MecKENZIE Agents. 





Canadian 
Government & Municipal 
Bonds 


List sent on reguest 
A. E. AMES & CO. 
TORONTO, CANADA 


Investment Bankers Established 1889 





Canadian Securities 


Government, 
Municipal and Corporation 


Interviews and Correspondence 


Solicited 
AE milius 


Jarvis & Co. 


(Established 1891) 
BANKERS AND BROKERS 
Members Toronto Stock Exchange 
43 Exchange Place 
TORONTO NEW YORK 
Telephone Hanover 7398 


LONDON 
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YEE TE IO gn a tne ST. LouIS PROVIDENCE neo = 
STRANAHAN & COMPANY 
G. V. HALLIDAY & co. Specialists in 
301-3 BOATMEN’S BANK BLDG. Bonds and Stocks of 

ST. LOUIS Public Service Companies 
A ; G : EDWAR DS & SONS New York Boston Providence Worcester 

38 Wall Street New Haven Augusta, Maine 

In St. Louis at 412 Olive Street CORPORATION 


SECURITIES 
of the 
CENTRAL WEST 





Municipal Bonds 


Exempt from Federal Income Tax 


Circulars and list on application 


William [2.(ompton (0. 


14 Wall Street, New York 
0 8 Olive St. 105 So. La Salle St. 
sT. LOUIS CHICAGO 
Union Trust Bldg., 
CINCINNATI 








ST. LOUIS SECURITIES 
MARK C. STEINBERG & CO. 


Members St. Louis Stock Exchange 


. 300 Broadway 
ST. LOUIS 








PITTSBURGH 


STEEL BONDS 


Underlying Bonds of the 
United States Steel Corporation 








PITTSBURGH TRACTION ISSUES 





BOUGHT SOLD QUOTED 
Nuttall, Goddard & Hunter 
307 4THIZAVE. PITTSBURGH 


Members Pittsburgh Stock Exchange 





Donner, Childs & Woods 


Members New York Stock Exchange, Pittsburgh 
Stock; Exchange, Chicago Board of Trade, 
Philadel]phia Stock Exchange 


INVESTMENT SECURITIES 


Union Bank Building, 
PITTSBURGH, PA. 





OKLAHOMA NATURAL GAS COMPANY 
6% Bonds, maturing serially 


! CANEY;RIVER NATURAL GAS CO. 
6% Bonds, maturing serially 


Taylors Co. 


NEW YORK PITTSBURGH BUFFALO 





Quotations and Information Furnished on 
PITTSBURGH SECURITIES 


._BALLARD & McCONNEL 
Members Pittsburgh Stock Exchange 
ommwealth Bldg., PITTSBURGH, PA. 


STOCKS AND BONDS 


PUBLIC UTILITY SPECIALISTS 





J. Herndon Smith Charles W. Moore 
William H. Burg. 


SMITH, MOORE & CO. 


Investment Bonds 


609 OLIVE ST., ST. LOUIS, MO. 





NORFOLK, VA. 


A AN en Aww 


MOTTU & CO. 


Established 1892 
NORFOLK, VA. 





NEW YORK 
60 Broadway 


INVESTMENTS 








we ATLANTA ‘iz 
Wanted 


ATLANTIC ICE & COAL 
6% Bonds 











Robinson - Humphrey - Wardlaw Co. 


ATLANTA, GEORGIA 








ALABAMA 


CALDWELL & GARBER 








BANKERS and BROKERS 


Birmingham Alabama 





OTTO MARX & Co. 


BANKERS 
Birmingham, Ala. 
Southern Investment Securities 


B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 
MONTGOMERY, ALA. 














PORTLAND, MAINE 





Wanted—Wichita Water Co. 5s 
due 1931 


H. M. PAYSON & CO. 


Investment Bankers 
93 Exchange St., Portland, Maine 





BEYER & SMALL 


PUBLIC UTILITY BONDS 
OF MAINE 
BOUGHT AND SOLD 





84 EXCHANGE ST. PORTLAND 








BODELL & CO. 


Boston Providence 


Bonds and Preferred Stocks 


of Proven Values 


Richardson & Clark 


Established 1893 
11 Exchange Street, Providence, R. I. 








Dealers in 
core Stocks and Local Securities 








BOSTON 


AARARAAAALR A ee 


 PINGREE & CO. 


19 Congress St., Boston 


Public Utility Bonds 
ERNEST LUCE & CO. 
BOSTON PORTLAND 
Public Utility Bonds 


SPRINGFIELD, MASS. 


TIFFT BROTHERS 


INVESTMENT SECURITIES 
REPUBLICAN BLDG., SPRINGFIELD 




















HARTFORD 


BEACH & AUSTIN 
STOCKS AND BONDS 


Connecticut Local Securities 
Hartford Bank Bldg., HARTFORD 











HOUSTON, TEXAS 


SHERWOOD & KING > 


Successors to 





WM. B. KING & CO. 
Kirby Lumber Co. 
Magnolia Petroleum Co. 
Pierce Fordyce Oil Association 
ieee une Raat 
ns 
Texas Securities tl Ail Kinds Dealt in. 











FIELD, RICHARDS & CO. 
— foneonee 


Corporation 


Cincinnati Cleveland Chicago Detroit 





ROBERTS & HALL 


New York Stock Exchange 
Members;Chicago Board of Trade 
Cincinnati Stock Exchange 


INVESTMENT SECURITIES 
CINCINNATI = = + = = OHIO 


Trinidad, Colo., 


REFUNDING 56% BONDS 
Due 1932, Opt. 1922 
Price on application 


Weil, Roth & Co. 


CINCINNATI 
Cleveland 





New York Chicago 


EDGAR FRIEDLANDER 
DEALER IN 
Cincinnati Securities 
CINCINNATI, 





OHIO 
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GRAND RAPIDS 


oe eee ee ee 


The Preferred Stocks 
of the 
American Public Utilities Company, 





Wisconsin-Minnesota Light & Power 
Company 


Utah Gas & Coke Company 


pay regular quarterly dividends. 
They are safe, profitable investments. 
Managed by 


Kelsey, Brewer & Co. 


Engineers Operators 


Grand Rapids, Michigan 


We specialize “fn ‘Public Utility 
Securities, particularly UNITED 
LIGHT & RAILWAYS COMPANY. 


Howe, Snow, 
Corrigan & Berteles 


Investment Bankers, 
GRAND RAPIDS, MICH. 


We finance Public Utility properties with 
established earnings 








KANSAS 5 CITY, Mi “oO. 


PRESCOTT & SNIDER 


Investment Securities. 


Municipal and Corporation 
Bonds. 


Ist Nat t Bank Bldg., 





KANSAS CITY 


J. R. SUTHERLIN & CO. 
MUNICIPAL BONDS 
YIELDING 5 TO 6%. 

Descriptive Circular on request. 
Commerce Bidg., KANSAS CITY, Mo. 








LOUISVILLE 


John W. & D. S. Green 


Rochester Railway ist & 2d Mtge. 
Buffalo Railway ist ae * 
pee falo Crosstown 5s 


isville Henderson & St. Louis ist 5s 
International 5s 
Henderson Bridge 6s 


LOUISVILLE, KY. 


Henning Chambers & Co. 
INVESTMENTS 
Members New York Stock Exchange 
404 West Main Street, LOUISVILLE, KY. 




















PORTLAN D, ORE. 


—_—aeeeee 


MORRIS BROTHERS 


PORTLAND PHILADELPHIA 





Municipal and Corporation 
BONDS 


PAOIFIO COAST SECURITIES A SPECIALTY 





ROBERTSON & EWING 
BONDS 


PREFERRED STOCKS 
NORTHWESTERN SECURITIES 


PORTLAND - - OREGON 





Sherman R. Hall 
H. A. Chase 


HALL & COMPANY 


Successors to 
HALL & LEWIS 


R. M. Small 


INVESTMENT BONDS 
LOCAL SECURITIES 


Lewis Building Portland, Ore. 


Los ANGELES 





Pacific Coast Securities’ 


BONDS 


of MUNICIPALITIES AND 


CORPORATIONS 


having substantial assets 
and earning power 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
PASADENA 


CHICAGO 





TORRANCE, MARSHALL & CO. 


California Securities 


LOS ANGELES, CALIFORNIA 





We Specialize in California 
Municipal and Corporation 
BONDS 


Py kw 


PERRIN, DRAKE & RILEY 


LOS ANGELES 





R.H.MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 
Title Insurance Building, LOS ANGELES 


A. LEWIS 
MUNICIPAL AND CORPORATION 


BONDS 


of th 
PACIFIC COAST 
Security Bldg., LOS ANGELES, CAL. 











SAINT PAUL 


White, Grubbs & Co. 


INVESTMENT BONDS 
State Savings Bank Bldg., St. Paul 








F. E, MAGRAW 


MUNICIPAL AND CORPORATION 
BONDS 
Commercial a 
Local Securities of the Cities 
Globe Building ST. PAUL, MINN. 








INDIANAPOLIS 





Indiana & i eemalis 
Municipal and 
Corporation Bonds 


The Fletcher American 
National Bank 


WILL H. WADE, Manager Bond Dept. 
The Largest Financial Institution in Indiana. 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
CINCINNATI CHICAGO 


Investment securities 
Municipal Bonds 
Traction, Gas and Electric 
Lighting Bonds and Stocks 


OTTO F. HAUEISEN & CO, 


Established 1902 
Specialists in Local Securities 
412 Fletcher Trust Building, Indianapolis 











SAN FRANCISCO 


E. F. HUTTON & CO. 


Members: 
NEW YORK STOCK EXCHANGE 


| Direct Private Wire New York to San Francisco 
| and Other Principal Cities 


| 








61 Broadway, New York 
San Francisco * Los Angeles 


Oakland - Pasadena 


BOND DEPARTMENT 
343 Powell St. San Francisco 


Quotations and Information furnished on 
| Pacific Coast Securities 





WE INVITE OFFERINGS OF 
' Sou. Pac. Branch Ry. 6s, 1937 
| San Francisco & No. Pac. 5s, 1919 
San Fran. & San Joaq. Val. 5s, 1940 
Southern Pacific RR. Ref. 4s, 1955 
Spring Valley Water 4s, 1923 

and all 
PACIFIC COAST SECURITIES 


BYRNE & McDONNELL 


Members 
New York Stock Exchange 
San Francisco Stock and Bond Exchange 
Direct Private Wire New York to San Francisco 


60 Broadway 242 Montgomery St. 
NEW YORK SAN FRANCISCO 


Cable Address: ‘“‘Byrnell.”’ 


F, M. BROWN & CO. 


DEALERS IN 
Municipal and Corporation 
BONDS 


300 Sansome Street, Corner California 
SAN FRANCISCO, CALIFORNIA 














Quotations and Information Furnished on 
Pacific Coast Securities 


Established 1858. 


SUTRO & CO, 


INVESTMENT BROKERS 
San Francisco mere ae 
4 St. San Francisco Stock 
10 Montgomery Boon Ee 


Properly Selected Bonds 
PAYABLE OUT OF TAXES 
Levied on large bodies of 


California Agricultural Land 
Are a safe investment. INVESTPGATE. 


Edward N. Pearson, Jr. 


433 California Street SAN FRANCISCO 


J. BARTH & CO. 
INVESTMENT SECURITIES 


Direct Wire to 
Herzog & Glazier 
24 Broad St., New York 


Members of the 482 CALIFORNIA ST. 
8. F. Stock & Bond Ex. SAN FRANCISCO 


MAX I. KOSHLAND 


Pacific Coast Securities 


Member 
San Francisco Stock and Bond Exchange 


Mills Building 
SAN FRANCISCO 


CHAPMAN DE WOLFE 


614 Merchants Exchange Blidg., 
SAN FRANCISCO, CALIF, 


Stocks and Bonds 


Information and Quotations on all Pacific 
Coast Securities 


Member San Francisco Stock & Bond Exchange 

















~ NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds & Stocks 





Fletcher Amer. Bank Bldg., INDIANAPOLIS 


G. G. BLYMYER & CO. 


CALIFORNIA 
MUNICIPAL BONDS 


454 California St. SAN FRANCISCO 
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CHICAGO 


JACEY [IMBER ©. 


TIMBER BONDS 
based always upon 
expert verification 
of underlyingassets 

















322 So. MICHIGAN A¥\., CHICAGO 





GREENE Aye SONS 


AND TRUST COMPANY 
Southeast Corner La Salle and Madison Sts., 
CHICAGO 
Capital and Surplus, $2,000,000 
514% CHICAGO FIRST MORTGAGES 6% 
Suitable for Estates, Trustees and Individuals. 
Write for Bond Circular C 25. 

Oldest Banking House in Chicago. A State Bank. 





Sanrorp F. Harris & Co. 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 


Automatic 54157 


Telephones} Harrison 7050 





John Burnham & Co. 
Chicago New York 





A. O. Slaughter & Co. 


110 WEST MONROE STREET 
CHICAGO, ILL. 


New York Stock Exchange, 

New York Cotton Exchange, 
New York Coffee Exchange, 
New York Produce Exchange, 
Members{ Chicago Stock Exchange, 
Chicago Board of Trade, 

Minn. Chamber of Commerce, 
St. Louis Merchants’ Exchange, 





Sinancial 


Financial 





ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, - BOSTON 
24 Broad Street, NEW YORK 


HARTFORD BALTIMORE CHICAGO 
SPRINGFIELD 








PHILADELPHIA 


Wm. G. Hopper & Co. 


STOCK & BOND BROKERS 
28 SOUTH THIRD STREET 
Philadelphia, Pa. 


W. G. Hopper H. S. Hopper, 
Member Phila. Stock Ex. Member Phila. Stock Ex. 











MINNEAPOLIS __ 


WELLS & DICKEY co. 
MINNEAPOLIS, MINN. 


Original Purchasers of City of Minneapolis 
and hish-grad e Northwest nunie pal Bonds 
win City Ra apid Transit Co. 6% Bonds. 
ational Bank Stocks. 








inneapolis 





William W.Eastman Company 
Ground Floor, Security Building 
MINNEAPOLIS 
BONDS 


We specialize in local securities and 
invite inquiries. 








MILWAUKEE 


EDGAR, RICKER & CO. 


WISCONSIN CORPORATION 
ISSUES 
WELLS BLDG., 





MILWAUKEE 








CLEVELAND 


OTIS & CO. 


INVESTMENT BANKERS 


215 Cuyahoga Bidg. 
Cleveland, Ohio 
Branch Offices Denver, Colorado Springs, 
Columbus, Youngstown and Akron. 








cago, Columbus 
aghanges and 
rade. 


Members of New York, C 
and leveland Stock 
Chicago Board of 








DETROIT, MICH. 





Winnipeg Grain Exchange. 
Corporation” BONDS 
SHAPKER, WALLER & CO, 


234 SOUTH LA SALLE STREET 
CHICAGO 


A. G. Becker & Co. 


(INCORPORATED) 


COMMERCIAL PAPER 
S. W. Cor. Monroe & La Salle Sts., Chicago 











DENVER 





Mountain States 
Telephone 


BELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


7% STOCK 
No Bonds—No Preferred Shares 
BOETTCHER PORTER 


& COMPANY 
DENVER 


KEANE, HIGBIE & CO. 
MUNICIPAL BONDS 





WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 


WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE C0. 


(Paid-Up Capital and Surplus, $16,000,000) 
71 BROADWAY, NEW YORK 





MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


New York Correspondents 
REMICK, HODGES & CO. 





MEGARGEL & CoO. 


New York Stock Eeehange 
Members| Boston Stock Exchange 
Chicago Stock oad 


Investment Securities 


35 Pine Street 
New York 
ICAGO 


BOSTON CH 
105 S. La Salle St. 


15 Congress St. 





PARKINSON & BURR 


M of the New York and 


oston Stock Exchanges 


7 Wall Street 
NEW YORK 


53 State Street 
BOSTON 








Dime Bank Bldg. DETROIT 
MASHVILLE 
HENRY S. FRAZER BONDS 
NASHVILLE 


Southern Ice Securities 
Cumberland Telephone Bonds 
Nashville Railway Bonds 
City of Nashville Bonds 








Bid. AUGUSTA __ 


350 shares Augusta & Sav. RR. 
$100,000 State of Georgia 4% %o» pn io4s 


WANTED 
100 shares Georgia RR. & Bankg. Co. Stock 


JOHN W. DICKEY 
AUGUSTA GA. 





ee on 








BUFFALO 


JOHN T. STEELE 
BUFFALO, N. Y. 


Government, Municipal 
and Corporation Bonds 








SPECIALISTS IN 
Buffalo and Western New York Securities 


Baker, Ayling & Young 


BOSTON 
PHILADELPHIA SPRINGFIELD, MASS, 


CHICAGO 





ESTABLISHED 1865. 


. AMULG 


5 Nassau St., N. Y. 





MEMBERS NEW YORK STOCK EXCHANGE, 
Deal in 
Underlying Railroad Bonds 
and 





Tax-exempt Guaranteed & Preferred 
Railroad & Telegraph Co. Stocks 
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Current Bond Inquiries 





OTIS STEEL CO. 
PREFERRED STOCK 


Berdell Brothers 


Public Utility Securities 
411 Broadway,N.¥. *Phone Rector 9980 
Private Phones to Phila. and Boston 





Sulzberger & Sons 6s, 1941 
Northern States Pow. 5s, 1941 
Swift & Co. Ist 5s, 1944 


BABCOCK,RUSHTON&CO 


Members N. Y. and Chicago Stock Exchanges 
Home [ns. Bidz. 7 Wall Street 
Chicago New York 


INVESTMENT SECURITIES 
JEROME J. DANZIG & CO. 


Members N. Y. Stock Exchange 
100 Broadway New York 











New Jersey 
Securities 


OUTWATER & WELLS 


15 Exchange Place Tel. 20 Jersey City. 








Jersey City, N. J. 


NEW JERSEY 
INVESTMENT SECURITIES 


J. S. RIPPEL & COMPANY 


18 CLINTON STREET NEWARK, N. J 
Tel. 3250-3251-3252 Mulberry. 


WE WILL BUY 


Acme White Lead & Color Wks. 6s 
Michigan Securities a Specialty 


JOEL STOCKARD & CO. 


DIME BANK BLDG., DETROIT 


Booth Fisheries Company 


Sinking Fund 6s. Due April ist, 1926 


Net Rernings upwards 3 times Bond Interest. 
Sinking dreaires over $200,000 annually. 


Price to net 7.50% 


WARNER & FITZHARRIS 


421 CHESTNUT STREET, PHILADELPHIA 














Colo. Springs Lt., Ht. & P. 5s, 1920 
Stand. Gas & 


El. Co. Conv. 6s, 1926 
Penn. Coal & Coke Co. ist 5s, 1932 
New Mex. Ry. & Coal Co. Cons. 5s, ’51 


SAMUEL K. PHILLIPS& CO. 


427 Chestnut Street PHILADELPHIA 


Muncie Hartf. & Ft. Wayne 5s, 1935 
Louisv. Gas & Elec. ist 6s, 1918 
Bloom. Dec. & Champ. 5s, 1940 
Muncie Electric Light 5s, 1932 


HENRY D. BOENNING & CO. 





Steck Exchange Bldg., PHILADELPHIA 
Direct Private telephone to N. Y. and Boston 


Government of the 
Argentine Nation 


Discount Notes 
Due Feb, 21, 1917, 


To yield 514% 


Curtis & Sanger 


New York, ee nay and Chicago 
Stock Ex 


49 WALL STREET 
New York 


Underlying Liens of the Atl. Coast Line RR. 
“ Southern Railroad 

~ pe * Seaboard Air LineRy 
Southern Municipals. 


J. HARMANUS FISHER & SON 


(Established 187 
7 SOUTH ST. BALTIMORE, MD. 
Members Baltimore Stock Exc 


Boston 





Chicago 





WANTED 
City of Louisville, Kentucky, 
Bonds, All Issues. 


J.J. B. HILLIARD & SON 


LOUISVILLE, KY. 





Tampa Gas Co. ist 5s, 1937 


STEEL, JONES & CO. 
Lafayette Building, First Floor 
PHILADELPHIA, PA. 
Members of Philadelphia Stock Exchange 


We Specialize in 
Grant Motor Com. & Pref. 
Briscoe Motor Com. & Pref. 
Saxon Motors 
Hupp Motor Com. & Pref. 
and All Motor Shares 


ANDREWS & COMPANY 
108 So. La Salle St., CHICAGO 
eueions vee area 





NEW YORK 
Philadetphia _ 


Easton Gas Wks. ist Cons. 5s, 1950 
Webster C. & C. Co. ist Con. 5s, 1942 


Detroit 





Tax Exempt 
Guaranteed Stocks 


Joseph Wather & Sous 


Members New York Stock Exchange 
61 Broadway New York 


Private Wire to Philadelphia 


OTTO ABRAHAM 

SPECIALIST IN FOREIGN SECURITIES 
10 WALL ST.. N. Y. Tel. Rector 6963 
Chic. Burl. & Quincy Joint 4s 
Lexington & Eastern ist 5s 
Wisconsin Central Refunding 4s 
Michigan United Railways 5s 

_ Penn. Water & Power 5s 


~ Dubuque Iowa Elec. ist st 5s, 1925 











W. C. Langley & Co. 


Investments 


115 Broadway, New York City 





Harlem Riv. & Pt. Ches. Ist 4% 
Richmond & Allegheny 2nd 4% 
Austin & Northwest Ist 5% 


TOBEY & KIRK 


Members New York Stock Exchange 
25 Broad Street = = = NEW YORK 





WANTED 
Cent. of Ga., Upper Cahaba 4s, 1922 
Det. Gr. Rap. & Western 4s, 1946 
Kan.City Mem.& Birm.4s & 6s, 1934 
Rio Grande Southern Ist 4s, 1934 


WM. A. C. EWEN 


Established 1898 


74 Broadway Tel. Rector 192-3 


E OFF 
A limited sinter pe the m 


a bonds of 
of the most prominent PAPER MANUFAOTUR. 
ING companies in the country. 
TO YIELD 6% 
Plant located in Northern New York 
Net Earnings exceed 5 times interest requirements. 
Descriptive circular on request. 


FINCH & TARBELL 


Members New York Stock E 
120 BROADWAY, NEW YORK 


LUDWIG & CRANE 


Successors to T. W. Stephens & Co. 











Investment Securities 


61 Broadway New York 








SCHMIDT &(JALLATIN, 





Members of the 
New York Stock Exchange 

















New Orleans Terminal 4s 

No. Pac. St. P. & Dul. 4s, 1996 
Western Pocahontas 44s 

C. & O. Big Sandy 4s 
Clearfield Bituminous Coal 4s 
Underlying Registered Bonds 








15 BROAD ST., NEW YORK 


Cons. Gas El.L.& P.(Balt.)4¢s, 1935 111 Broadway 
Lincoln Gas & Elec. 5s, 1941 New York 
Pacific Power & Light 7% Pref. 
H.L. NASON & CO. 
85 Devonshire St., BOSTON 
WANTED FOR SALE 


BAKER, CARRUTHERS & PELL 


Bonds—Bank Stocks—Standard Oil Stocks 


Ches. & Ohio Imp. 5s, 1929 
Peoria & Eastern 4s 
St. Louis Bridge 7s 
Wheeling Terminal 4s 
Houston E. & W. Tex. 
Rutland RR. Co. 4s 


Gu. 5s 


1320 to 1323 


Phones { 7330 to 7333 


} Hanover 


























WE DEAL IN 
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Current Bond Inquiries ed 
F. J. LISMAN & CO. Wi wack 


Members New York and Chicago Stock Exchanges 


61 BROADWAY, NEW YORK 


Steph.No. & So. Tex. 5s, 1940 
New Mexico Ry. & Coal 5s 
Chic. Terre H. & S. E. 5s, 1960 
Wabash First Lien Term. 4s, 1954 _ 
West Virginia & Pittsb. 4s, 1990 
Des Moines & Fort Dodge 4s, 1935 


Rio Grande Junction 5s, 1939 
Consolidated Indiana Coal 5s, 1935 
Mobile & Birmingham 5s & 4s, 1945 
Peoria & Pekin Union 6s and 44s 
O’Gara Coal Company 5s 


Keokuk & Des Moines 5s, 1923 
Mallory Steamship Co. Ist 5s, 1932 


AND ALL RAILROAD SECURITIES 


ro 


i a? 
ta® 








HARNICKELL & JOSEPH 


Dealers in 


High Grade Bonds 





5 Nassau Street, New York 
’*Phone 9165 Rector 


WOOD, STRUTHERS & CO. 


37 Wali street 
NEW Yours 





Penna. Gtd. 3s, Ser. C, 1942 
Penna. Gtd. 3s, Ser. D, 1944 
Lehigh Val. of N. J. 4s, 1940 
Houston Texas Cent. 4s-5s 
Tol. Wal. Vy. & O. 4%s, 1931-33 
New York & Harlem 3s, 2000 





Imperial Oil, Ltd. 

Magnolia Petroleum 

Central Petroleum Pref. & Com. 
New Orleans Mob. & Chic. 5s 
Birmingham Ensley & Bessemer 5s 
Mobile Light & Ry. 5s 

Central Petroleum 6s 

General Baking 6s 


Douglas Fenwick & Co. 


34 Wall St. Tel. 4220 John 


Bush Terminal 4s 
Argentine Government 5s 


New Amsterdam Gas Co. 5s 





Hartshorne & Battelle 


Members of the New York Stock Exchange 
25 BROAD STREET NEW YORK 





$200,000 
Cabell County, West Virginia 


Huntington, Co. Seat 
5% ROAD BONDS 5% 


Due 1946 Optional 1936 
Semi-annual interest payable at New York. 
Population - 70,090 


Seasongood & Mayer 


Ingalls Building 


CINCINNATI 





WE OWN AND OFFER 


RAILROAD EQUIPMENT BONDS 


Maturing 1920-1927 
TO YIELD 4.20-5.40% 
List of offerings on application. 


FREEMAN & COMPANY 


Car Trust Securities 
34 PINE STREET, NEW YORK. 














5 NASSAU STREET, NEW YORK 


Denver & Rio Grande 


City of Toronto 5s 





GARTENLAUB & CO. 


Chesapeake & Ohio Extension 6s 


Ill. Cent. St. Louis Div. 31s 
Minneapolis & St. Louis Pacific Ext. 6s 
Seaboard Air Line Ist 4s 
St. Louis Southwestern Ist 4s 
Texas & New Orleans 5s 


TEL. RECTOR 9440 


SE So cane stds 


Russian Government 5'2% 


Ruble Issue 
Due 1926. 


Particulars and Price upon Application. 


Dated 1916. 


Offering chance of about 65% profit upon return 
of ruble market to normat level. 


Send for Circular No. A-010. 


Specialists in Ruble Issues. 


H. C. SPILLER & CO. 


INCORPORATED 


27 State Street 63 Wall Street 
Boston New York 





SOUTHERN PACIFIC CO. 
Convert. 4s, 1929 

CHESAPEAKE & OHIO RY 

Convert. 41s, 1930 


CHICAGO UNION STATION 
First 4s, 1963 


Robt. Glendinning & Co. 


400 Chestnut St., Philadelphia 





Northern Securities Co. 
Stock 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Members of New York Stock Exchange 





UNION UTILITIES CO 
First Mortgage 5%s, 1944 


MELLOR & PETRY 


336 COMMERCIAL TRUST BUILDING 
16 SOUTH BROAD STREET 
PHILADELPHIA, PA. 
Members New York and Phila. Stock Exchanges 


WE OFFER 
Balt. & Ohio Eq. 4%s 
Buff. Roch. & Pitts. Eq. 44%s-_----------- 
Cinn. Ind. & Western Eq. Ss-.-.------.---- 
Chic. Rock Island & Pac. Eq. 4%s-- ---- 
Canadian Pacific Eq. 44s-_--------- 
New York Central Lines Eq. 44s_-_--1918-1928 


BULL & ELDREDGE 
SHORT TERM SECURITIES 
31 Nassau Street, N. Y. Tel. Cort. 632. 


Richmond & Danville 5s, 1927 
Cumb. & Penn. RR. ist 5s, 1921 
Birmingham Ry. & Elec. ist 5s, 1924 
Terre Haute Electric 1st 5s, 1929 


Strother, Brogden & Co. 


Members of Baltimore Stock Exchange 
Calvert & German Sts., BALTIMORE 











We Buy, Sell and Quote 


Unlisted Sugar Stocks 


SLATTERY & CO. 











40 Exchange Place, New York 
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Current Bond Inquiries 





WANTED 
100 West Virginia Pulp & Paper 
100 Kirby Lumber Com. & Pref. 
5 Syr. Lake Sh. & No. 5s, 1947 
5 Sacramento Val. Irr. 6s, 1920 
10 Atlantic Shore Line 5s, 1934 





HOTCHKIN & CO. 


Incorporated. 
34 Pine St., N}? Y. 53 State St., Boston. 
Phone 4161 John Private Phone to Boston, 





Rome Gas, Elec. Lt. & Pow. 5s, 1931 

Rockford Gas Light & Coke 5s, 1950 

Atlanta & Char. Air L. ist 5s, 1944 

Kansas City Term. 414% Notes, 1921 

Borough of Collingswood (N. J.) Lib- 
rary 5s, due 1917-25 


BIOREN & CoO. 
314 Chestnut Street 
PHILADELPHIA 


VACUUM OIL 
COMPANY 





NEWBORG & CO. 


Members New York Stock Exchange 


60 BROADWAY, N. Y. 
Telephone, 4390 Rector 


PRIVATE WIRE TO ST. LOUIS 





WANTED 
Northern Me. Seaport & Term. 5s 
Boston & Worcester St. Ry. 44s 
Knox & Lincoln Ry. 5s 
Hereford RR. 4s 


BURGESS, LANG & CO, 


Sears Building Adams Exp. Bldg. 
BOSTON NEW YORK 





We deal in Underlying Bonds of— 
PENNSYLVANIA RR. 
PHILA. & READING RY. 
LEHIGH VALLEY RR. 


Henry & West 


1417 CHESTNUT STREET, PHILADELPHIA 
Members New York and Phila. Stock Exchanges 


Market & Fulton Nat. Bank 
Mortgage Bond Company 
Corn Exchange Bank 


FRANK J. M, DILLON 
74 Broadway NEW YORK, N. 
Tel. 548 Rector 


LIMA LOCOMOTIVE 
Com. & Pfd. 


Bought, Sold and Quoted 
Cc. H. HENSEL 


111 B’way, New York Tel. Rector 3672-3-4-5 


Birmingham Water Co. 5s (Ala.) 
City Water Co., Chatt. 6s (Tenn.) 
City Water Co., E.St L.& Gran.C.5s 
Butte Water Co. 5s (Mont.) 
National Securities Prior Lien 6s 
New Hamp. Elec. Rys. Com. & Pref. 
Atlantic Shore Line Ry. 5s (Me.) 


F.W.MASON COMPANY 


53 STATE STREET, BOSTON 





. 








Municipal Bonds 


FREE OF FEDERAL INCOME TAX. 


Our July circular, No. 1100, contains 40 issues 
yielding 4% to 54%. Copy sent upon request. 


Correspondence solicited 
The Hanchett Bond Co. 
; MUNICIPAL BONDS 
39 SOUTH LA SALLE STREET 
CHICAGO 
Dime Bank Blidg., 
Detroit 


115 Broadway, 
New York 


J.S. FARLEE & CO. 


Established 1882 
66 BROADWAY, NEW YORK 


St. Joseph & Grand Island 4s, 1947 
C.C.C.& St.L., Spr. & Col. Div. 4s, ’40 
Det. Gr. Hav. & Milw. Equip. 6s, 1918 
Ch. R. I. & P., Choc. coll. 4s, 1917-18 
Detroit & Toledo Shore Line 4s, 1953 
Ill. Cent. RR. Securities 4s, 1952 

Ches. & Ohio Warm Springs 5s, 1941 





CITY OF AUSTIN, TEXAS 
4.75% Refunding Bonds 
Serial Payments, 1917 to 1946 


Bolger, Mosser & Willaman 
29 So. La Salle St., Chicago 


WANTED 
Norfolk St. RR. Co. ist 5s, 1944 
Norfolk Ry. & Light 5s, 1949 


Middendorf, Williams & Company 


Incorporated 
INVESTMENT SECURITIES 
BALTIMORE, MD. 








We Specialize In 
Cities Service Com. & Pref. 
Cities Service Debentures 
Cities Service Debenture Certs. 
Tol. Trac. Lt. & Pow. Com. & Pref. 
American Light & Traction 


Williams, Troth & Coleman 


60 Wall St. Phone 5980 Hanover, New York 


Duluth Rainy Lake & Winn. 5s, 1921 
Morgans Louisiana Texas 7s, 1918 
Havana Electric Ry. Let. 5s, 1952 
Cuban Securities 

New Orleans Securities 

Louisville Securities 


MILLER & COMPANY 


Members New York and Chicago Stock Exchanges 
29 B'way Phone 3900 Rector New - Yor 
Northern Central Ry. 44s & 6s 
Columbus St. Ry. Co. ist 5s, 1932 

East Ohio Gas Co. ist 5s, 1939 
St. Paul City Ry. Cable Cons. 5s, ’37 


RIGGS & McLANE 


Members Baltimore Stock Exchange 
382 South Street, 








> 





BALTIMORE, MARYLAND. 
STANDARD 
Our New Book- oO Contains 
let will be Information 
Furnished | Which Should 
to Investors be Helpful 
Free Upon L in Selecting 
Request. Investments. 


CARL H. PFORZHEIMER & CO. 
Dealers in Standard Oil Securities 
"Phone 4860-1-2-3-4, Broad 25 Broad St., N. Y. 





Cuyahoga County, Ohio, 4%4s 
$500,060 due 1922 to 1946. 
CLEVELAND Is COUNTY SEAT. 


Circular on request. 


C. E. DENISON & CO. 


BOSTON and CLEVELAND 





Atl. Birm. & Atl. Inc. 5s, 1930 
New Orl. Tex. & Mexico ist 6s, 1925 
Denv. & Rio Gr. Adj. Inc. 7s, 1932 
Montreal Tramway & Pow. 6s, 1917 
New Amsterd. Gas Co. ist 5s, 1948 


WOLFF & STANLEY 


27 William Street, New York 
Telephone 6557 Broad 
ROCK ISLAND 
EQUIPMENTS 


Special Circular upon request 


GEO. S. FOX & SONS 


Commercial Trust Building 
PHILADELPHIA 


Members N. Y. and Phila. Stock Exchanges 


Wheeling & Lake Erie 
Wheeling Division 5s, 
due 1928 








-/VICKERS & PHELPS 


36 Wall Street, New York City 
Members of New York Stock Exchange 





Tax Exempt in New York State 


High grade investment bonds 
secured by mortgages on New 
York City properties, at prices 
to yield 4.90%. 


Particulars on request. 


Knantl-Nachod & Kuhue 


Members New York Stock Exchange 
Equitable Building, New York 








Central of New Jersey 5s 
“Pan Handle” 4s 





Phones 5380-1-2-3 Broad 


seq # 
Norfolk & Western Divisional 4s 
West Virginia & Pittsburgh 4s 
Wilmar & Sioux Falls 5s 
Northern Pacific 414s 
Western Pacific new 5s & Stocks 
Louisville & Jeffersonville Bridge 4s 
New York Connecting 44s 
Louisville & Nashville Unified 4s 


B. & O.—P. L. 3s, Southwest 34s & Pitts. Lake E. & W. Va. 4s 


and 44s 


New York & Harlem 34s 
Pere Marquette Issues 


SAM’L GOLDSCHMIDT 


25 Broad Street 
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Financial 








1338 Chestnut 


Authorized Capital 
$10,000,000 00 


J. K. TRIMBLE, 


CALDWELL HARDY, Norfolk, Va. 
ALEXANDER J. HEMPHILL, New York 
HOWARD A. LOEB, Philadelphia 

S. Z. MITCHELL, New York 

FERGUS REID, Norfolk, Va. 

GEO. W. ROBERTSON, Shamokin, Pa. 
J. K. TRIMBLE, Philadelphia 


Securitics Corporation General 


34 Pine St., 


Deals and invests in public service securities 
Participates in security underwritings 


Finances public service enterprises 
P. M. CHANDLER, President 


S. W. FFOULKES, Vice-President 
G. W. ROBERTSON, Vice-President 


DIRECTORS 


St., Philadelphia 
New York 


Issued 
$5,021,875 00 


Sec’y & Treasurer © 


F. w. ROEBLING, Jr., Trenton, N. J. 
S. W. FFOULKES, Philadelphia 

J. G. WHITE, New York 

P. M. CHANDLER, Philadelphia 

F. T. CHANDLER, Philadelphia 
PARMELY W. HERRICK, Cleveland, O 





Pp Pi 





We own and offer, 


HIBERNIA BAN 


EXEMPT FROM FEDERAL INCOME TAX 


City of New Orleans Public Impt.4s 


City of Shreveport, Louisiana___434s Serial ‘“‘ 4.30% 
Caddo Parish, La., S. D. No. 1___5s 7 * 4.30% 
Coahoma County, Mississippi-___5s m ** 4.35-4.40% 
City of Canton, Miss___________- 58 7 * 4.60% 


Price and full circular upon request 
BOND DEPARTMENT 


NEW ORLEANS 


Subject to Prior Sale: 
1950 Yield 4.40% 


K & TRUST CO. 




















Bb 


STONE&WEBSTER 


FINANCE public utility developments. 
BUY AND SELL securities. 


DESIGN steam power stations, hydro- 
electric developments, transmission 
lines, city and interurban railways, 
gas plants, industrial plants and 
buildings. 


” CONSTRUCT either from our own de- 
signs or from designs of other engi- 
neers or architects. 


i REPORT on public utility properties, 
J proposed extensions or new projects. 

MANAGE railway, light, power and gas 
~ companies. 


NEW YORK BOSTON CHICAGO 








| Linc Concentrating 


A security with the greatest pos- 
sibilities that can be secured aS a 
most attractive price. A com- 
pany that benefits by lower zinc 
prices and the return of normal 
conditions. 





Write for copy of special letter 


C. R. BERGMANN & CO. 


Investment Securities 


66 Broadway New York 
Telephones: Rector 6860-1-2-3-4 














IRVING WHITEHOUSE CO. 


= gaan rr == 
<Domins Arne 











Investment Securities 








New York 


Produce Exchange Bank 


BROADWAY, Corner BEAVER ST. 


Capital $1 ,000,000 

Surplus and Undivided Profits 1,000,000 

og fergisn Eschange creial aad fava re! Letters of 
Credit Oreah avaslable in in all parts of the world 
ACOOUNTS INVITED, 


SPOKANE, WASH. 





H. D. Walbridge & Co. 


14 Wall Street, New York 





Public Utility Securities 











KNOW WHEN TO SELL? 


Successful investing consists in knowing 


when to buy, and when to sell. 
Babson Service aids you to realize the maxi- 
mum of profit consistent with eetety 
Avoid worry. Cease depending 
or luck. Recognize that aetlen is ie followed 
by equal reaction. Work with a definite 
policy based on fundamental statistics. 
Particuiars sent free. 
Write Dept. FC-7 of the 


Babson Statistical Organization 
Wellesley Hills, Mass. 


a est Statistical ~ anization 
f its Character in e World. 














Established 1866 


H. F. BACHMAN & CO 


———_——_———_ 


BONDS FOR INVESTMENT 





1512 CHESTNUT ST., 14 WALL ST., 
PHILADELPHIA NEW YORK 


Members N. Y. and Philadelphia Stock Exchange 





SIMON BORG & CO., 


Members of New York Stock Exchange 
No. 20 Nassau Street - New York 





HIGH-GRADE 
INVESTMENT SECURITIES 





C. I. HUDSON & CO. 


Nos. 34-36 WALL ST., NEW YORK 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


TELEPHONE 3070 JOHN 


Miscellaneous Securities 


in all Markets 


PRIVATE WIRES TO PRINCIPAL OITIES 


BANKERS TRUST. COMPANY 


Acts as Executor, 


Trustee, Agent, 
Custodian. 

















F.M. Chadbourne & Co. 


Investment Securities 


786 Broad St. Newark, N. J. 





Accounts Cashed 


L. N. ROSENBAUM & CO. 





Stocks—Bonds—Loans 
60 Wall Street 


New York 














de le ee 
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MUNICIPAL BONDS 
$100,000 


avvegneny County, £24611 LONDON CITY & MIDLAND BANK LiMITED 


Due serially 1934-36 
Price 100 and interest 


$375,000 HEAD OFFICE: 
State of Mississippi, 414s 6, THREADNEEDLE STREET, LONDON, E.C. 


Due serially July 1, 1927-'36 
Prices to yield 4.05% 


$150,000 


-Montgomery, Ala., 414s 30th JUNE, 1916. 
Due April 1, 1946 


rice to yield 4.30% . "a Fs 
a Deposits $787 ,696,280 


pete op SP ge Cash Reserve(24.7%) $194,440,070 


Due February 1, 1956, optional 1936 
Price to yield 4.35% SIR EDWARD H. HOLDEN, Bart., Chairman 
$175,000 


Montreal, Can., 5s 
Due May 1, 1936 


Price 100 and interest ||| Chase National Bank Steck and Rights 


ON APPLICATION WE WILL BE PLEASED TO 




















POBNAND OTHER MUNICIPALS. fl Internat. Mercantile Marine Readjustment 
ee) = RAN ae, ‘ Missouri Pacific R. R. Co. Reorganization 


Wabash-Pittsburgh Terminal Reorganization 


Information and Markets 


SCIPIO A(ALLATIN 


111 Bresdway. New York *Phone 3260 Rector 


















































; LEGAL FOR NEW YORK & NEW ENGLAND SAVINGS BANKS, 
Iowa Electric Company 
First Mortgage 6% Bonds $250,000 
ated Due 1934 
niece MME Pa Norfolk & Western Imp. & Ext. 6s | 
Secured by a First Mortgage on all of the prop- Feb. 1934 q 
without compet ition,” with’ Electric "L Light and ” , i ; 
Power, a set ries of, prosperous, cities and towns Price 121 and interest, yielding nearly 4.30% 
32,000. 
Price to Net About 6% BLO DGET & CO 
eg nt eae 60 State Street, BOSTON 34 Pine Street, NEW YORK 
Union Trust Company . . 
"rem The Investment Situation 
is summarized, and in addition there are some 
. . Investment Suggestions 
Russian dah Interior that are particularly appropriate at the present time, in 
Loan 1916 our latest circular which we shall be glad to send on request. 
ina Ask for Circular No. EC-182 
French 3% Rentes A. B. Leach & Co. 
¢ Wye , Investment Securities 
French 5% Victory Loan 62 Cedar St., New York 105 So. La Salle St., Chicago 
Purchases of Foreign Government and PHILADELPHIA BUFFALO BOSTON BALTIMORE 
Municipe! ae Re effected Vand other 
eaieek European markets poe f 
Seen pein ee cartntt os Eecuor, - | Girard Trust Company 
Descriptive Circular D-1 on application. Administrator, PHILADELPHI A 
A, A, Housman & Co. Receiver ; Chartered 1836 


Registrar and 


Members{New York “Cotton Exchange Transfer Agent. | CAPITAL and SURPLUS, $10,000,000 


Y. Coffee & Sugar Exch a 
Interest aiiowed 


20 Broad Street New York on deposits. E. B. Morris, President. 
Amsterdam Berlin 
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CANADIAN PACIFIC RAILWAY COMPANY 


DIVIDEND NO. 81. 


At a, meeting the Board of Directors held 
to-day a dividend of two and one-half = cent 
on the Co: m Stock for the‘quarter ended 30th 
June last, being at the rate of seven per cent per 
ahnum from revefiué and three per cent per an- 
num from Special Income Account, was declared 
payable on 30th September next to shareholders 
Bi Yecord at the closiig of fhe books in Montreal, 
New baie and London at 3 P.M. on Friday, Ist 
September. 

onl books will be reopened on Thursday, 5th 

Oney order of the Board 

order o e Board. 

4 W. R. BAKER, Secretary. 
Montreal, 14th August, 1916. 


NORTHERN TEXAS ELECTRIC COMPANY, 


Fort Worth, Texas 
PREFERRED DIVIDEND NO. 22 
COMMON DIVIDEND NO. 28 

A semi-annual dividend of $3 per share on the 
Preferred Capital Stock and a quarterly dividend 
of $1 per share on the Common Capital Stock of 
Northern Texas Electric Company, have been 
declared, both payable September 1, 1916, to 
stockholders of record at the close of business 
August 16, 1916. : 

STONE & WEBSTER, 

Transfer Agents. 











CHICAGO GREAT WESTERN RAILROAD 
COMPANY 


First Mortgage 50-Year 4% Gold Bonds. 

Coupon No. 14, due September 1, 1916, from 
th6 First Mortgage 50-Year 4% Gold Bonds of 
this Company will be paid upon presentation on 
and after September 1, 1916, at the office of J. P. 
Morgan & Co., 23 Wall Street, New York. 

J. F. COYKENDALL, Treasurer. 
Chicago, Ill., August’ 12, 1916. 





OFFICE OF READING COMPANY. 
Philadelphia, August 15, 1916. 
The Board of Directors has declared from the 
net earnings a quarterly dividend of One Per 
Cent on the First Preferred Stock of thé Com- 
any, to be paid on September 14, 1916, to stock- 
olders of record at the close of business, August 
29, 1916. Checks will be mailed to stockholders 
who have filed 


urer JAY V. HARE, Secretary. 





THE NEW YORK AIR BRAKE COMPANY 
FIFTY-FIFTH UARTERLY DIVIDEND. 

The Board of Directors has this day declared 
dividend of TWO AND ONE-HALF 
PER CENT (2%%), gee September 22, 
1916, to stockholders o 
business August 31, 1916. 

The transfer books will not close. 

Checks for dividend will be mailed to stock- 
holders at the addresses last furnished to the 


Transfer Office. 
C. A. STARBUCK, President. 
New York, August 16, 1916. 





FAIRBANKS, MORSE & CO. 
PREFERRED STOCK DIVIDEND. 

-A quarterly dividend of one and one-half per 
cent tii %) has been declared by the Board of 

irectors on the Preferred Stock of this Company 
and will be payable September Ist, 1916, to stock- 
holders of record on August 21st, 1916. 

The transfer books of the Company will close 
at noon on August 19th, 1916, and will re-open 
at ten o’clock in the forenoon of September Ist, 
1 @ . M. BOUG Y, Secretary. 

Chicago, Illinois, August 16th, 1916. 


CRUCIBLE STEEL COMPANY OF AMERICA. 
ittsburga, Pa., August 16, 1916. 
DIVIDEND NO. 47.—A dividend of one and 
three-quarters per cent (134%) has been declared 
on the Preferred Stock of this Company: and an 
additional dividend of one and one-quarter per 
cent (144%) against deferred dividends on the 
Preferred Stock nas been declared, both payable 
September 30, 1916, to stockholders of record 
September 16, 1916. Checks will be mailed. 
GEO. A. TURVILLE, 
Treasurer and Secretary. 


SOUTHWESTERN POWER & LIGHT CO. 
PREFERRED STOCK DIVIDEND. 

The régular quarterly dividend of ONE AND 
THREE-QUARTERS PER CENT (13%%) on 
the Preferred Stock of Southwestern Power & 
Light Company has been declared, payable 
September 1, 1916, to stockholders of record at 
the close of business August 21, 1916. 

M. H. ARNING, Treasurer. 


HOMESTAKE MINING COMPANY. 
August ist, 1916. 
DIVIDEND NO. 503. 

The Board of Directors has to-day declared a 
monthly dividend of Sixty-Five (65c.) Cents 

er share, payable August 25th, 1916, to stock- 

olders of record at the close of business August 
2ist, 1916. 

Checks will be mailed by Columbia Trust 
Company, Dividend Disbursing Agent. 

FRED CLARK, Secretary. 


MERGENTHALER LINOTYPE CO. 
New York, August 15, 1916. 
A regular quarterly dividend of 24% per cent. 
on the capital stock of Mergenthaler Linotype 
Com any will be paid on Sept. 30, 1916, to the 
checks ers of record as they appear at the close 
of business on Sept. 5, 1916. he transfer books 
will not be cl ‘i 
*"“ FRED'’K J. WARBURTON, Treasurer. 

















a 


Office of 
FEDERAL MINING & SMELTING COMPANY. 
B'way, N. Y., Aug. 16, 1916. 

A dividend of One (1%) 


er Cent on the Pre- 
ed stock of 


‘err. this Company has to-day been 
declared, payable September 15, 1916, to stock- 
holders of record at the close of business on 


August 23rd, 1916. 
B. HOYT, Secretary. 


dividend orders with the Treas- 


record at the close of 


Dividends 





American Telephone & TelegraphCo 


Convertible Four Per Cent Gold Bonds. 


Coupons from these bonds, payable by their 
terms on September 1, 1916, at the office or 
agency of the Company in New York or in Boston, 
‘will be paid in New York by the Bankers Trust 
Company, 16 Wall Street. 

G. D. MILNE, Treasurer. 





American Telephone & Telegraph Co 


Convertible Four and One-half Per Cent 
Gold Bonds. 


Coupons from these bonds, payable by their 
terms on September 1, 1916, at the office or agency 
of the Company in New’ York or Boston, will be 
paid in New York by the Bankers Trust Company, 
16 Wall Street. 

G. D. MILNE, Treasurer. 


THE DOME MINES COMPANY LIMITED 


(No Personal Liability.) 
EXECUTIVE OFFICES, 
No. 43 Exchange Place, New York. 
August 14th, 1916. 
The Board of Directors have this day declared a 
Dividend of Five Per Cent (Fifty Cents per share), 
payable September 1st, 1916, to stockholders of 
record at the 
August 21st, 1916. : 
J. R. DeLAMAR, President. 


REPUBLIC IRON & STEEL COMPANY. 
DIVIDEND NO. 52. 

At a meeting of the Executive Committee of 
the Republic Iron & Steel Company, held August 
15th, 1916, the regular quarterly dividend of 
13% % on the Preferred Stock, and an extra divi- 
dend of 4% on the Preferred Stock, on account 
of deferred dividends, were declared payable 
October 2nd, 1916, to stockholders of record 
September 15th, 1916. Books remain open. 

RICHARD JONES, Jr., Secretary. 








AMERICAN SUMATRA TOBACCO CO. 
142 Water Street 
New York, August 16, 1916. 
The Semi-annual dividend of three and one- 
half per cent. will be paid on the Preferred stock 
of this company on September 1, 1916 to - 
ferred stockholders of record on August 21, 1916. 
FRANK M. ARGUIMBAU, Secretray. 

















SFilectings 
VIRGINIA-CAROLINA CHEMICAL CO. 
15 EXCHANGE PLACE 


Jersey City, N. J., August Ist, 1916. 

Notice is hereby given that the Annual Meeting 
of Stockholders of the VIRGINIA-CAROLINA 
CHEMICAL COMPANY, for the election of 
Directors and for the transactions of such other 
business as may lawfully come before the meeting 
(including receiving the Annual Report of the 
Board of Directors and the ratification of the acts 
of the said Board since the last annual meetin 
of Stockholders), will be held at the principa 
office of the Company, 15 Exchange Place, J ~ no | 
ag A County of Hudson, New Jersey, at 2 o’cloc 
P. M., on Wednesday, the 6th day of September, 
1916 aged being the first Wednesday of Septem- 
ber), in accordance with Article I, Section I, of 
the By-Laws. ; 

The transfer books of the Company will not be 
closed for the pomeoss of the meeting, but (pur- 
suant to the statute of the State of New Jersey) 
no share of stock can be vo on at said election 
which shall have been transferred on the books 
of the Company after August 16th 1916. 

8S. D. CRENSHAW, Secretary. 


CANADIAN PACIFIC RAILWAY COMPANY 


NOTICE TO SHAREHOLDERS 

The Thirty-Fifth Annual General Meeting 
of the Shareholders of this Company, for the elec- 
tion of Directors to take the places of the retiring 
Directors and for the transaction of business 
qe a: will be held on Wednesday, the fourth 

ay of October next, at the principal office of the 
Company, at Montreal, at Twelve o'clock noon. 

The Common Stock Transfer Books will be 
closed in Montreal, New York and London at 
3 p. m. on Friday, the first day of September. 
The Preference Stock Books will be closed in 
London at the same time. 

All books will be re-opened on Thursday, the 
fifth day of October. 

By order of the Board, 

W. R. BAKER, Secretary. 
Montreal, August 14th, 1916. 


NORFOLK & WESTERN RAILWAY CO. 

The Annual Meeting of the Stockholders of the 
Norfolk & Western Railway Company will be 
held at the principal office of the Company in the 
City of Roanoke, Virginia, on Thursday, the 12th 
day of October, 1916, at 10 o’clock A. M., to 
elect Directors, to elect independent auditors to 
audit the books and accounts of the Company for 
the fiscal year, to consider the annual report of 
the Directors for the year ended June 30th, 1916, 
to rat: and approve all action of the Directors 
set forth in such annual report, and in the min- 
utes of the Company, and to transact such other 
business as may properly come before the meet- 


ing. 

The Stock Transfer Rooks will be closed at 
3 o’clock P. M., Wednesday, Reptqepbee 27th, 
1916, and reopened at 10 o’clock A. M., Friday, 
October 13th, 1916. 

By order of the Board of Directors. 

E. H. ALDEN, Secretary. 


W. H. Goadby & Co. 


Members New York Stock Exchange 
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STEWART SUGAR COMPANY 


To the holders of Second Mortgage Seven 
Per Cent Gold Bonds of the Stewart 
Sugar Company issued under its mort- 
gage to Knickerbocker Trust Company 
(now Columbia Trust Company), as 
Trustee, dated June 10, 1907. 

NOTICE IS HEREBY GIVEN that pursuant 
co a resolution of its Board of Directors the 

Stewart Sugar Company has elected to exercise 

the right of redemption reservéd to it by Article 

Fourteenth of said mortgage and does hereby 

five notice that it will redeem on November 1, 

916, all of. thé Second Mortgage Seven Per 

Cent Gold Bonds issued under said mortgage 

of June 10, 1907, paying for sach $1,000 bond, 

upon surrender thereof and of all unpaid and 
unmatured coupons, the sum of $1,050 and the 
ogeued interest on said bond to November Ist, 

Such redemption will be effected and payment 
made at the office of Columbia Trust Company, 

Trustee, under said mortgage, No. 60 Broadway, 

New York, N. Y. After November Ist, 1916, 

all bonds will cease to bear interest. Income Tax 

Certificates must be presented covering the inter- 

est due November Ist, 1916. 

New York, July 25, 1916. 
STEWART SUGAR COMPANY, 
JOHN 8. FISKE, Treasurer. 


Holders of the above mentioned bonds of the 
Stewart Sugar Company are hereby notified that 
on or after July 26, 1916, ney may obtain pay- 
ment therefor at $1,050 for each bond and accrued 
interest to the date of presentation, but not later 
than November 1, 1916, by surrendering the same 
with all unpaid and unmatured coupons to Colum- 
bia Trust Company, the Trustee under said mort- 

age, No. 60 5 crane gin New York, N. Y. 
nterest on said bonds wll in any event cease on 
November Ist, 1916. Income Tax Certificates 
must be presented covering the accrued interest. 

New York, July 25, 1916. 

STEWART SUGAR COMPANY, 
«= JOHN 8. FISKE, Treasurer. 


STEWART SUGAR COMPANY 


To the holders of First Mortgage Six Per Cent 
Gold Bonds of the Stewart Sugar Com- 
pany issued under its mortgage to Bowl- 
ing Green Trust Company (now, The 
Equitable Trust Company ot New York) 
as Trustee, dated June 7, 1907. 


NOTICE IS HEREBY GIVEN that pursuan 
to a resolution of its Board of Directors the Stew 
art Sugar Company has elected to exercise the 
right of redemption reserved to it by Article 
Fourteenth of said mortgage and does hereby give 
notice that it will redeem on October 1, 1916, all 
of the First Mortgage Six Per Cent Gold Bonds 








issued under said mortgage of June 7, 1907, pay-& 


ing for each $1,000 bond, upon surrender thereof 
and of all unpaid and unmatured coupons the sum 
of $1,050 and the accrued interest on said bond 
to October Ist, 1916. 

Such redemption will be effected and payment 
made at the office of The Equitable Trust Com- 
pony of New York, Trustee under said mortgage, 

o. 37 Wall Street, New York, N fter 
October Ist, 1916, all bonds will cease to bear 
interest. Income Tax Certificates must be pre- 
cmtet covering the interest due October Ist, 

New York, July 25: 1916. 

STEWART SUGAR COMPANY, 
JOHN 8S. FISKE, Treasurer. 


Holders of the above-mentioned bonds of the 
Stewart Sugar Company are hereby notified that 
on or after July 26, 1916, they may obtain pay- 
ment therefor at $1,050 for each bond and accrued 
interest to the date of presentation but not later 
than October 1, 1916, by surrendering the same 
with all unpaid and unmatured coupons to The 
Equitable Trust Company of New York, the 
Trustee under said mortgage, No. 37 Wall Street, 
New York, N. Y. Interest on said bonds will in 
any event cease on October Ist, 1916. Income 
Tax Certificates must be presented covering the 
accrued interest. 

New York, guly 25. 1916. 

STEWART SUGAR COMPANY, 
JOHN 8S. FISKE, Treasurer. 


Wanted 
BOND SALESMEN 

One of the oldest and largest Balti- 
more Investment Banking Houses 
wants several good salesmen. Those 
with experience and a clientele out- 
side of Maryland preferred, but con- 
sideration also given to those familiar 
with securities who might develop 
into good salesmen. Give full de- 
tails in confidence. Address ‘‘M. W.’ 
care Commercial & Financial Chron- 


icle, P.O. Box 3, Wall Street Station, 
New, York City. 


HIGH GRADE MAN (35); English educa- 
tion; accustomed to finest social environment: 
wide experience; some years assistant secre 
tary to Master of Industry and_= Millions; 
several years confidential assistant to Treas- 
urer of MTwenty-million , Dollar financial 
corporation;|practical experience in high-class 
bond investments; sound organizer; adver- 
tising ability; writer and speaker of merit; 
orceful correspondent; with initiative, 
courage, tact and pleasing manners; in short 
—a man _ of business, good.taste and judg- 
ment; SEEKS WIDER SCOPE.’ Specialty: 
management of trust funds. Courtesy de- 
mands reasonable notice. Confidential pre- 
liminaries obviously essential. Write for 
interview: ‘‘H .”’ care Commercial and 
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Financial Chronicle, P.'O. : 
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THE FINANCIAL SITUATION. 


The most obvious comment upon the events of this 
week, where the President has been exerting all his 
energies to prevent a tie-up of the transportation 
facilities of the entire country, is, thatit is matter for 
deep regret that by reason of mistaken methods of 
dealing with the issue, things should have been 
allowed to reach such a pass. Irrespective entirely 
of the merits of the contentions of the two sides, it is 
an intolerable and a humiliating situation that 
permits a body of railway employees deliberately 
to declare that they will paralyze completely the 
country’s industrial activities unless certain demands 
presented in the shape of an ultimatum are uncondi- 
tionally granted. 

Such a situation could not have arisen if the several 
hundred roads concerned had not mistakenly pooled 
their issues, but had instead dealt with the demands 
each in its own way. Then at the worst there could 
have been the possibility merely of a series of small 
strikes which it would be easy to grapple with. That 
the trainmen desired the bulk method of considering 
the controversy, was no reason why the railroads 
should acquiesce in it to their own detriment and that 
of the public. The different brotherhoods had every- 
thing to gain from such a course, for they thereby 
solidified their power, while the roads had every- 
thing to lose. The inevitable has followed. The 
railroads are being treated as the under-dog, and all 
the pressure conceivable, political and otherwise, is 
being brought to bear against them, with the view to 
compelling them to yield regardless of consequences. 
But who in his senses could have expected anything 
else? 

Manifestly, with the country threatened with a 
general railroad strike, the President would have 
been doing less than his duty had he not actively 
intervened to prevent such a dire calamity. It 
does not follow, however, that having intervened, 
his conclusions should be accepted without demur 
if they are palpably unjust to one of the parties to 
the controversy. In this case, the railroads are 
asked to surrender two most vital points: (1) The 
question of the feasibility of an eight-hour day, 
and (2) The principle of arbitration. 

The truth is, thetrainmen are notreally contending 
for an eight hour day, as they would have the public 
believe, but are seeking to obtain an eight hour 
basing day. ‘The time of the trainmen is measured 
by runs, as a rule, so many miles constituting a run. 
Often the run is completed in considerably less than 
eight hours, but these trainmen would have it that 
@ run, no matter how slow, shall not exceed eight 
hours and that the pay for these eight hours shall be 
the same as the present. pay for ten hours, and that 
if it is not possible to arrange train schedules so as 
to cover the run in eight hours, then the railroads 
shall be further penalized by being obliged to pay 
time and a half for the extra time beyond the eight 
hour basing day. 

If a locomotive engineer now makes $6 for a run 
taking ten hours, or at the rate of 60 cents an hour, 
he would have to be given $6 for eight hours’ work, 
or at the rate of 75 cents an hour, while for the 
othertwo hours he would have to be paid not merely 
75 cents an hour or $1 50 for the two hours, but time 
and a half for the two hours, which would make 
$2 25, or $8 25 altogether for the ten hours, for 
which the pay is now $6. The compromise suggested 





by the President would compel the roads to yield 
as to everything except the demand to pay time and 
a half for overtime. The President would let the 
roads off with the requirement that they pay merely 
pro rata on the higher basis for extra hours. But 
even on that basis an engineer now getting $6 would 
have to be paid $7 50. 

The railroads insist that to accede to the demands 
of the brotherhoods in the case of the engineers and 
the other trainmen would mean an additional expense 
to the railroads of $100,000,000 per annum, and they 
contend that it is out of the question for them to 
assume any such added burden. They are willing, 
nevertheless, to leave the whole question to the deci- 
sion of arbitrators—feeling so thoroughly convinced 
of the justice of their cause. The employees, how- 
ever, insist that the eight hour basing day must be 
granted in any event, that they will not submit 
to arbitration at all on that point, and in this the 
President is backing them up. They are averse to 
arbitration as to any of their demands, but out of 
deference to the President they will consent to 
arbitrate, or yield altogether for the time being, on 
the point of time and a half for overtime. 

It would seem that the railroads are on impregnable 
ground when they insist that the most they should 
be asked to do is to submit the whole controversy 
to arbitration. And obviously, as far as the position 
of the brotherhoods is concerned, a cause must be 
weak indeed if its advocates dare not abide by the 
results of disinterested arbitration. 

Under the attitude assumed by the President the 
position of the railroads is a helpless one, and in 
addition press comment has been to the effect that 
in a matter of this kind the President represents the 
whole people and is the final authority; therefore, 
his judgment must be implicitly accepted. 

But the matter has another aspect which the public 
press and every one else is conveniently choosing to 
ignore. The present strike movement is clearly il- 
legal and as the President is sworn to obey and exe- 
cute the laws he has here a duty to perform as impera- 
tive as in the other case. As has been previously 
pointed out by us, several different railway men’s 
organizations (the Brotherhood of Locomotive En- 
gineers, the Order of Railway Conductors, the Broth- 
erhood of Locomotive Firemen and Enginemen and 
the Brotherhood of Railroad Trainmen) have joined 
forces and made a simultaneous demand upon all the 
roads of the country, from the Atlantic to the Pacific 
and fromthe Canadian border to the Mexican frontier. 

Thus we have a conspiracy on a gigantic scale to 
compel compliance with the demands of the employees. 
Four different brotherhoods in three distinct geo- 
graphical sections of the country—in effect twelve 
different bodies of railroad employees—have com- 
bined with the idea that by making a simultaneous 
demand upon all the railroads in the United States 
resistance upon the part of the roads will become 
practically impossible, since the alternative is to be 
a strike with the tying up of the country’s entire 
transportation facilities, an alternative the railroads 
cannot afford to face, it is thought, by reason of the 
distress it would occasion and the industrial paralysis 
it would produce. 

If the President had done his full duty in the prem- 
ises he would have nipped this conspiracy in the bud. 
In saying this we do not overlook the fact that the 
Clayton Anti-Trust Law of October 1914 grants 
certain immunities and exemptions to labor organiza- 
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tions. As previously pointed out by us, Section 6 
of the Clayton law provides that “nothing contained 
in the anti-trust laws shall be construed to forbid 
the existence and operation of labor, agricultural or 
horticultural organizations, instituted for the pur- 
poses of mutual help * * * or to forbid or re- 
strain individual members of such organizations 
from lawfully carrying out the legitimate objects 
thereof; nor shall such organizations or the members 
thereof be held or construed to be illegal combina- 
tions or conspiracies in restraint of trade under the 
anti-trust laws.’’ In other respects, however, labor 
organizations still remain subject to the law, and 
when four great labor organizations, operating in 
several different sections of the country, combine 
with the view to coercing the railroads into granting 
a demand for higher pay, they are plainly engaged in 
a conspiracy which the law forbids and condemns. 

It is equally a violation of the law for the railroads, 
on their part, to combine in an attempt to hold down 
the price of railway labor. It will be remembered 
that we have criticised railroad managers for falling 
in with the demands of the brotherhoods and agreeing 
to the request of the latter (made of each one of the 
separate roads) that it “join with other railway 
managements in the United States and enter into a 
collective movement for the purpose of handling 
this proposition at one and the same time through a 
joint committee representing all railroads con- 
cerned.’”’ We have urged from the first that to 
accede to this request was wrong both in law and as 
a matter of policy. 

What the President ought to have done, therefore, 
was to have notified these labor leaders, who are en- 
gaged in a conspiracy against the safety and welfare 
of the public on a scale never before attempted in 
labor annals, that unless they desisted from their 
purpose he would instruct the Attorney-General im- 
niediately to begin proceedings against them under 
the criminal section of the Anti-Trust Law; and he 
ought to have served a similar warning upon those 
acting for the railroads. 

Of course, there was never the least likelihood 
that the labor leaders would be brought to book in 
this way. This is the year of a Presidential elec- 
tion and a move of that kind against labor unions 
would be most unpopular. Hence, it was entirely 
safe for the heads of the brotherhoods to persist, 
until now they have succeeded in bringing about a 
situation where they can, through the President 
himself, compel complete surrender on the part of 
the railroads. 

But why the railroad managers should have lent 
such effective aid in a movement for their own un- 
doing—whose end, too, could be so clearly foreseen— 
must always remain a mystery. The menace to 
which they are now obliged to succumb could have 
been obviated if they had declined to accede to the 
demands of the brotherhoods for concerted consider- 
ation of the questions at issue and had insisted on 
reverting to the old practice of each road determining 
labor questions for itself and in its own way, wholly 
without regard to the course of other roads or sys- 
tems. In that way, whatever trouble or conflict 
might arise, would necessarily be confined to one 
system at a time. In such a contingency, a whole- 
sale or general strike would be altogether out of the 
question. 

Entirely apart from the illegality of the action, 
is it not clear that it has been the gravest kind of a 
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blunder to let the employees carry out their design 
of being able to hold the entire country in complete 
subjection by reason of the possession of the power 
to order a wholesale strike which must bring all 
industrial operations to a standstill? Having 
acquired the power they were bound to use it as a 
threat for attaining their ends. The railroads, on 
their part, will be obliged to pay the penalty for the 
mistakes of their managers. The result was a fore- 
gone conclusion from the start. 





Transvaal gold mining operations in July were not 
upon the full scale witnessed in earlier months of the 
current calendar year. The per diem output, in fact, 
showed a falling off from June and was, moreover, 
the smallest of any month since April 1915. The 
latest month’s production is announced by cable as 
761,087 fine ounces, or a daily average of 24,548 fine 
ounces, this comparing with 770,355 fine ounces and 
24,848 fine ounces in 1915 and 732,485 fine ounces 
and 23,628 fine ounces in 1914. The seven months’ 
yield in 1916, however, stands at 5,392,954 fine 
ounces, or 214,551 fine ounces more than for the 
period in 1915 and 97,144 fine ounces greater than 
in 1913. 





The Fall River cotton mills dividend record for 
the third quarter of 1916 reflects the more satisfac- 
tory conditions recently prevailing at that important 
centre of the cotton-manufacturing industry, the 
aggregate amount slated to be distributed among the 
stockholders being close to double the total paid out 
during the second quarter of the year. This large 
excess, it is to be noted, however, is in considerable 
measure due to the payment of an extra dividend 
out of accumulated profits by the Union Cotton Mfg. 
Co., but at the same time several corporations have 
increased their rates of distribution and two mills 
have resumed payment. In all, the shareholders in 
the mills will receive for the third quarter of 1916 a 
total of $798,425, or an average of 2.63% on the 
capital invested, as against only $268,542, or 0.89%, 
in the like period a year ago, $291,167, or 0.99%, in 
1914, and $352,675, or 1.21%, in 1913. For the 
nine months of the current calendar year, moreover, 
the aggregate distribution of $1,550,517 and the 
average of 5.11% are the most satisfactory in several 
years, comparing as they do with $785,342, or 2.64%, 
in 1915, and $960,501, or 3.25%, in 1914. Between 
1907 and 1910, both years inclusive, the nine months’ 
rate of distribution ranged from 5.23% to 7.27%— 
the latter the high record at Fall River—and the low- 
est figure of which we have knowledge is the 1.33% 
of 1898. 





Building operations in the United States continue 
to reflect the generally favorable mercantile and 
industrial situation of the country, but at the same 
time there was in July a letup in some localities 
in the conspicuous activity that had characterized 
most recent months. On the other hand the 
striking feature of the exhibit for July is the phenom- 
enal amount arranged to be expended under the 
permits issued for construction work in the Borough 
of Manhattan, Greater New York—an amount over 
ten times that of the same month in 1915, $49,205,- 
220, comparing with $4,845,303. The explanation 
for this enormous increase, however, is not far to 
seek. It is to be found in the action of the Board 
of Estimate of the city in adopting a building regula 
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tion plan that became effective July 25. Under 
that plan restrictions are placed upon the height 
of buildings, and to escape these many builders of 
intended skyscrapers hurriedly filed their plans 
prior to the date mentioned. It is therefore entirely 
probable that some of the projects, if not many, 
will never reach realization, or in any event, will be 
long delayed in being carried out. This was the 
result in Chicago in 1911, when the filing of projects 
was hastened in order to take advantage of the old 
building laws which were less restrictive than the 
new that went into effect September 1 of that year. — 

The estimated cost covered by the permits issued 
in July in Greater New York is very much in excess 
of a year ago—in fact, $54,478,435, against $13 ,084,- 
725—and entirely due to the tremendous gain in 
Manhattan referred to above, Brooklyn, the Bronx 
and Queens all showing decreases, and operations 
in Richmond being too small to have any real effect 
on the result. Outside of this city the work arranged 
for under the contracts entered into involves an 
approximate outlay of $63,313,389, or 5 millions 
more than in 1915, but shows a decline of moderate 
proportions from 1914. Rather conspicuous gains 
are recorded at some of the larger cities such as 
Chicago, Cleveland, Detroit, Milwaukee, Minne- 
apolis, St. Louis, Indianapolis, Rochester, Seattle 
and Atlanta, with a few of the smaller municipalities 
showing quite radical percentages, but decreases 
are large at Philadelphia, Pittsburgh, Buffalo, 
Syracuse, Albany, Bridgeport and Worcester in the 
East; New Orleans, Dallas and Houston at the South; 
and Cincinnati, Kansas City, Louisville and Akron 
in the West. In most cases, however, they follow 
marked earlier activity. Including New York, the 
aggregate for 161 cities is $117,791 ,824, against $71,- 
405,471 for July 1915 and 84 millions in 1914. 

For the seven months of 1916 the projected expendi- 
ture at the identical 161 cities is the heaviest on 
record. As we compile the result it totals $617,- 
080,050, against $466,450,886 for the period in 1915 
and about 540 millions in 1914. Greater New York’s 
operations at 16814 millions contrasts with 10734 
millions and 941% millions, respectively, in the two 
preceding years, and for the outside cities the aggre- 
gate at 449 millions exceed 1915 by 90 millions. 
Each group of cities into which we have segregated 
the returns records an increase over last year for 
the seven-months period, with the excess most pro- 
nounced in the Middle West and Far West (not 
including the Pacific States). 

Little is to be said of building construction work 
in the Dominion of Canada, except that a return of 
anything bordering upon general activity is yet to 
be experienced. Thirty-one cities in the Eastern 
Provinces furnish for July this year a total of in- 
tended outlay of $2,888,447, against $2,200,749 a 
year ago, and for 18 Western municipalities the 
comparison is between $574,772 and $667,240. 
The aggregate of all (49 cities) is, therefore, $3,- 
463,219, against $2,869,989, with the 1914 total 
some 121 millions. For the seven months the 
contemplated expenditure shows only a very slight 
increase over the greatly restricted total of a year 
ago, and a decided drop from 1914. In the East 
the total at $16,726,478 contrasts with $15,924,648 
and 45 millions and in the West $3,775,893 with 
$3,580,156 and 28 millions. Consequently, for the 


period since January 1 the 49 cities have arranged to 
expend in construction work $20,502,371, against 





$19,504,804 a year ago and over 73 millions in 1914, 
with the 1913 aggregate in excess of 90 millions. 





The national progress that is being so steadily 
made in Russia is suggested by a report that has just 
become available by cable from Petrograd, showing 
the increase of popular savings in the Russian banks. 
The deposits in these institutions so far in 1916 are 
considerably greater than for all preceding years. 
In the first quarter of 1916 direct taxation produced 
more than 103,000,000 rubles, exceeding the yield of 
1915 by more than 10,500,000 rubles. Indirect 
taxation produced 174,000,000 rubles, which is 78,- 
500,000 more than in 1915. Returns from domains 
and from securities owned by the Russian Financial 
Administration amounted to 266,000,000 rubles, 
which is 65,000,000 in excess of last year. Ordinary 
revenue amounts thus far in 1916 to 781,444,000 ru- 
bles, exceeding the revenue in 1915 by 232,795,000 
rubles. Russian exports in the first five months of 
1916 amounted to 151,766,000 rubles, a gain of 
60,000,000 rubles. Imports in the same _ period 
reached the total of 641,000,000, an increase of 410,- 
000,000 rubles. 





There seems slight indication of any substantial 
modification by the English Government in its 
blacklist policy. Discussing this matter with 
American newspaper correspondents, Lord Robert 
Cecil, Minister of War Trade, stated that there was 
not likely to be any change as the result of neutral 
protests. Italy, by her action in adopting a black- 
list, he added, is merely following the policy out- 
lined at the Paris conference. Lord Robert con- 
firmed reports published recently in financial circles 
that outstanding contracts of British insurance 
companies with firms on the blacklist will not be 
interfered with by the Government. The speaker 
said there had been no change in the policy of Great 
Britain regarding the Netherlands Overseas Trust. 
“T do not know the facts upon which American 
shippers are basing their complaints,” he said, “but 
I can assure you that we have not changed our 
attitude toward the Trust. I can explain, however, 
a possible detention, on the clause of the agreement 
which specifies that the Government has a right to 
detain any Trust consignment until doubt as to its 
destination has been satisfactorily explained. 





The Conference Committee of the Senate and 
House of Representatives at Washington have agreed 
upon a compromise on the bill giving a greater meas- 
ure of self-government to the Philippine Islands. 
This agreement has already been confirmed by the 
Senate, and will no doubt pass the House in due 
course. A proposed amendment providing for the 
independence of the Philippines after two and within 
four years was eliminated from the measure, but 
the preamble still recites that it is now and always 
has been the intention of the United States to grant 
independence when a stable government has been 
established. In lieu of the present Philippine Com- 
mission which is abolished by the bill, it is provided 
that the Filipinos shall elect a Senate, the first elec- 
tion to take place next month. The House’already 
is elected by the people. With the election of the 
Senate the electorate will be increased by about 
600,000. About 200,000 Filipinos vote now and 
a new law will grant voting rights to about 800,000. 
The office of Governor-General is to be retained, 
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and there is to be a Vice-Governor who will be an 
American, whose duties are to be fixed by the 
Governor-General. The functions of the Legis- 
lature are limited to provide that the coinage, cur- 
rency and immigration laws shall not be made with- 
out the approval of the President of the United 
States. All Americans residing in the Islands who 
desire to exercise the voting privilege must become 
citizens of the Philippine Islands. 





While the Entente Powers are continuing their 
concerted drives, there has been a noticeable slacken- 
ing down in the actual net gain and it is beginning 
to look as though a new stage of the so-called Battle 
of Europe had finally been reached. The Germans 
contend that the battle of the Somme, which has 
now completed its seventh week, has failed since it 
has not resulted in piercing the German lines. Never- 
theless, it is clear that the offensive in the Somme 
sector is to be kept up. Nearly every day brings word 
of new even though minor successes. This is quite 
in line with the strategy that the war critics claim 
is being carried out so consistently by tbe Allies, 
namely, of attacking in the West with a view of 
preventing reserves being forwarded to resist the 
onslaught of the Russians in the East, where there 
has been such striking progress in East and South 
by the Russians and Italians. Heavy attacks were 
made by the French on Thurdsay night on the Verdun 
front. After violent fighting at Fleury, east of the 
Meuse, the French expelled the Germans from part 
of the ground which had been captured according 
to the French official statement of yesterday. 
Yesterday’s British accounts state that their troops 
North of the Somme River had pressed forward 
their lines again, storming 100 yards of German trenches 
near Bazentain-Le Petit, and beating back six strong 
German attacks that marked a great battle around 
the village of Pozieres. 

The Russian advance through Galicia seems 
temporarily to have been checked by the counter 
thrusts of the Austro-German troops. It is reported 
that German troops have been shifted in an en- 
deavor to hold Trieste, which is so closely threatened 
by the Italians. On the other hand, the lull in the 
Italian operations against Trieste is unofficially 
explained from Rome as due to General Cardona’s 
desire to straighten his lines before proceeding with 
a general offensive against the great Austrian sea- 
port. Austrian seaplanes again have raided Venice, 
but, according to dispatches from Rome, only small 
damage resulted. Within the last few days the 
Russian statements have been confined to brief 
reports that nothing of importance has occurred. 
The Austrian and German War offices have been 
equally uncommunicative. The only fighting men- 
tioned by Vienna recently was a claim of the 
repulse of Russian attacks on the line of Gen. von 
Boehm-Ermolli, who is in command of the German 
forces retiring from the Tarnopol front. The Allied 
forces on the Saloniki front have captured the rail- 
road station at Doirin and four villages at other 
points in the front. This statement covers continu- 
ous fighting from August 1 to date. The French 
War Office reports that the Bulgarians are being 
engaged along practically 100 miles of the Serbian- 
Greek frontier. General Nicholas V. Ruzsky has 
been appointed Commander-in-Chief of the North- 
ern armies in Russia. This General was in command 
of the Northern Russian army at the outbreak of 








the war and is credited with a series of brilliant 
operations which culminated in the capture of Lem- 
berg. The Russians report that they captured 
Jablonitza, one of the principal gateways from 
Galicia to the Hungarian plains. The Boy Scouts 
of Italy are to have their share in the war, the War 
Ministry having called out all the boys belonging 
to the organization for service until the opening of 
the schools in October. The scouts are to be divided 
into two classes. The class over 15 years of age 
will do duty in the war zone as guards at railway 
stations and depots. The class under 15 will be 
enrolled in the territorial service. They will be 
stationed at hospitals, mobilization centres, munition 
factories, aeroplane stations and hangars. An 
advance of a wide encircling movement by the British 
and Belgian forces in German East Africa is reported 
in an official statement issued by the British War 
Office this week. 





On Monday last the British Treasury announced 
a further expansion of the deposit part of its mobiliza- 
tion scheme. The new plan embraces seventy high- 
grade foreign bonds including among others those 
of the Argentine, Brazilian, Chilean, Danish, Dutch, 
Egyptian, Japanese, Norwegian, Swedish and Swiss 
Governments and also including a number of Argen- 
tine and Canadian railway bonds, Swiss national 
railway bonds and Copenhagen, Stockholm and 
various other municipal securities.. In addition to 
extending the list of depositable securities, the Treas- 
ury modified the terms of deposit, making the period 
of the loan of securities to the Government five years 
instead of two, as has been the case with dollar 
securities. The Treasury still retains the option of 
returning the bonds to their owners after two years. 
Depositors will receive as commission or rental % 
of 1% interest above the income that the securities 
themselves pay If the Government sells the de- 
positor’s securities it will continue to pay their 
interest as if unsold and will return securities of 
the same class at the end of the deposit period. 
Failing to return the actual securities or the equiva- 
lent, the Government reserves the right to pay the 
deposit value plus 5% of value and accrued interest. 
As affecting dollar securities, the plan provides 
that old depositors shall have the right to transfer 
from the two into the five year period, and become 
subject to the new conditions of sale. . The old plan 
for American stocks and bonds, it will be recalled, 
provided that if securities were sold the Government 
should pay cash immediately, but the depositor 
could himself redeem them by depositing the equiva- 
lent value in dollars in New York. 

How great has been the public response to the new 
plan has not been indicated by the cables. That it 
has been enthusiastic there can be no question, since 
the time has been considered propitious for announ- 
cing formally the $250,000,000 British loan in New 
York to which we referred in last week’s issue. 
Securities that are to be accumulated under the new 
deposit plan are to constitute a major part of the 
collateral for this new loan. It is estimated, quoting 


press accounts from London, that the British holdings 
of the bonds contained in the new list aggregate 
about £600,000,000—in other words, the remarkable 
sum of $3,000,000,000. It is not considered likely 
that anything like this entire amount of securities 
will be promptly deposited. The Government itself 
does not need the full amount, for, being mere bor- 
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rowings, the bonds have a use that is limited to a 
basis of collateral. When the plan to mobilize 
dollar securities was originally announced, the Treas- 
ury at first depended upon voluntary deposits. 
When these began to fall off it turned the screws, 
finally forcing virtually a complete deposit of all 
dollar securities held in Great Britain by imposing a 
supertax equivalent to 10% on all incomes derived 
from the stocks and bonds in question. Undoubtedly 
this same procedure will be made to apply to the 
bonds of neutral countries that are now for the first 
time being accumulated. The incident is significant 
of a substantial series of applications for American 
funds that are in sight. Until the offering of the 
French loan a few weeks ago American investors 
had had little to do in a practical way with foreign 
bonds or other foreign securities. While the present 
movement does not provide for actual investment, 
nevertheless it seems not unreasonable to suppose 
that the mere acceptance as collateral of such se- 
curities on a scale like the present will mean the 
opening up of a new era for American capital in world 
affairs. Should a supertax of 10% be imposed on 
incomes derived from the new classes of securities 
which we have enumerated it will be appreciated 
readily how prompt would be the response of British 
holders to lend their property to their Government 
and receive the extra one-half per cent interest for 
their pains. 





We present in another column of this issue of ‘“The 
Chronicle’ the complete details of the new $250,- 
000,000 loan which is an obligation of the United 
Kingdom of Great Britain and Ireland. The under- 
writing, we learn, has been well oversubscribed. 
The public offering, which will be at 99 in the form 
of two-year 5% notes, will be made next week if 
current plans are carried out; the notes to bear date 


of Sept. 1. Thus the issue is on a 54% income 
basis. All the collateral which, under the plan, is 


to be deposited with a New York trust company, 
has not yet reached New York. Pending its full 
arrival, the British Treasury reserves the right to 
deposit substitute bonds subject to the approval of 
J. P. Morgan & Co. or to deposit gold. The latter 
feature, i. e., the temporary deposit of gold, seems 
to explain the remarkable phenomenon of the con- 
tinued importations of the precious metal at a time 
when the proceeds of such a large loan are so closely 
in view. This week’s importations have reached 
$15,000,000. In view of the obvious relation be- 
tween the modified mobilization plan of the English 
Treasury and the new loan which has just been nego- 
tiated in New York, it will be of interest topresent 
the following summary of the various classes of 
securities that will constitute the $300,000,000 col- 
lateral for the $250,000,000 loan, which provides, it 
will be seen, a 20% margin, that the English officials 
guarantee shall be kept good. 


Group 1. Stocks, bonds and other securities of American cor- 

porations of the aggregate value of not less than_______--- $100,000,000 
Group 2. Bonds or other obligations of the Government 

of the Dominion of Canada, either as maker or guarantor, 

and stocks, bonds and other securities of the Canadian 

Pacific Railway Co., of the aggregate value of not lessthan 100,000,000 
Group 3. Bonds or other obligations of the several following 

Governments, either as maker or guarantor, to wit: Of 

Argentina, Chile, Norway, Sweden, Switzerland, Denmark 


and Holland, of the aggregate value of not less than 100,000,000 





The first effect of the announcement of the exten- 
sion of the mobilization scheme was to produce a 
spirit of buoyancy on the London Stock Exchange, 
a condition that was aided by the favoring military 
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news that had become available. Prices of the newly 
mobilized stocks themselves advanced fractionally 
on the assumption that the plan served the double 
purpose of reducing the floating supplies and at the 
same time increasing the income values of the bonds. 
As had been arranged, the official London Stock 
Exchange list on Monday resumed the publication 
of double quotations, only a small percentage of 
listed securities remaining unquoted. Speculation 
on the Exchange did not, however, assume important 
proportions and toward the close of the week some 
degree of disappointment was evident as a result 
of the failure of the issue of £2,500,000 of New South 
Wales Government bonds. In this particular in- 
stance the underwriters were themselves compelled 
to shoulder 80% of the entire offering. Shipping 
shares continued an outstanding feature on the 
London Stock Exchange. Rumors have been cur- 
rent of various important consolidations of shipping 
companies, and there at last appears to be definite 
basis for the statement that the control.of the Prince 
Line has been secured by Furness, Withy & Co. 
through the purchase of the holdings of managing 
Director Knotts. The British revenue returns indi- 
cate that £21,000,000 was raised last week by short- 
term borrowing. Financial sentiment in London 
has been aided by the splendid weather of the past 
month which has provided a hay crop of record 
volume. Despite the labor shortage, British agri- 
culture this year promises well. There were dis- 
tributed this week by British railways £3,520,000 in 
dividends. The expenditures of the United King- 
dom last week amounted to £23,098,000 and the 
revenue was £6,605,000. The amount of Treasury 
bills outstanding was decreased as a net result of the 
week’s operations by £15,233,000. Sales of Ex- 
chequer bonds were only £641,000. There is active 
agitation among British railway employees for higher 
wages. Thus far there appears slight probability 
that labor troubles on a substantial scale will develop. 
India Council bills were allotted in London on Wednes- 
day at 1s. 4 3-32d. 





The Paris Bourse was closed on Saturday, Monday 
and Tuesday, the last named being Assumption 
Day. The holiday influence continued throughout 
the entire week, though quotations as a rule appear 
to have been well maintained especially for Russian 
securities and French industrials. Advices cabled 
from the French centre. intimate that a new public 
loan is to be offered in the near future. Figures that 
are official show that the war bill of France up to 
the end of July has been 39,000,000,000 francs 
($7,800,000,000) and the miscellaneous expenses of 
the Government were 10,000,000,000 francs. The 
war cost is now averaging 1,987,000,000 francs - 
monthly. The French wine output of 1916 is esti- 
mated by the Moniteur Viticole as 900,000,000 
gallons, or double that of 1915 and 40,000,000 gallons 
more than in 1913. The French tax returns for the 
first seven months of this year have just been pub- 
lished. The total is 280,000,000 frances below that 
for the average year before the war, but 201,000,000 
frances above last year. For July the total is 365,- 
000,000 frances, or 26,000,000 below the normal, but 
74,000,000 above July 1915. The totals, however, 
include customs receipts, which are exactly twice 
the normal figure. A third of these receipts repre- 
sent duty on objects destined for the army. 
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A new German loan, the fifth of the series of war 
loans, is to be offered in September. Investors will 
have the choice between a 5% long-term bond 
similar to that issued for the fourth loan, and a new 
type of security which will have a shorter maturity 
and lower rate. Advices cabled from Berlin state 
that agitation is active against the unwieldy volume 
of paper in circulation in the form of Government 
notes, the total of which has recently passed the 
seven-billion mark point. A campaign is being car- 
ried on by a number of German newspapers for the 
purpose of bringing into general use throughout 
Germany the American system of payment by check. 
Business on the Berlin Bourse is said to be at a com- 
plete standstill. 

Official bank rates at the leading European centres 
remain at 5% in Paris, Vienna and Copenhagen; 
514% in Italy, Sweden and Portugal; 6% in London 
and Petrograd and 444% in Switzerland, Holland, 
Spain and Norway. In London the private bank rate 
is still quoted at 554@534% for sixty and ninety day 
bills. Cables from Berlin continue to quote 434% 
as the private bank rate at that centre. No reports 
have been received by cable of open market rates 
at other European centres, as far as we have been able 
to discover. Money on call in London has continued 
at 434%. The discount rate of the Bank of Bombay 
was announced as 5% yesterday. 





The Bank of England in its weekly statement 
reported a further gain in its gold item of £862,964. 
Note circulation was decreased £441,000; hence the 
total reserve showed a gain of £1,304,000, while the 
proportion of reserve to liabilities advanced to 
27.11%, against 27.05% a week ago and 23.59 last 
year. Public deposits this week decreased £403,000, 
although other deposits registered an increase of 
£4 ,872,000. Government securities continued with- 
out change. Loans (other securities) were expanded 
£3,169,000. The Bank’s gold holdings now stand 
at £57,413,761, against £67,125,702 a year ago and 
£37 ,959,849 in 1914. Reserves aggregate £40,157,- 
000, which compares with £53,617,867 in 1915 and 
£19,222,354 the year preceding. Loans total £83,- 
811,000. At the corresponding date last year they 
amounted to £146,183,559 and in 1914 £94,726,086. 
The Bank reports as of Aug. 12 the amount of cur- 
rency notes outstanding as. £118,696,767, against 
£117,844,408 last week. The amount of gold held 
for the redemption of such notes remains at £28 ,500,- 
000. Our special correspondent is no longer able 
to give the details of the gold movement into and 
out of the Bank for the Bank week, inasmuch as the 
Bank has discontinued reporting the details. 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1916. 1915. 1914. 1913. 1912. 


Aug. 16. Aug. 18. Aug. 19. Aug. 20. Aug. 21. 
£ £ £ £ £ 

Circulation. - -. ~~~ - 35,705,000 31,957,835 37,186,495 29,343,910 29,254,135 
Public deposits..-. 54,221,000 102,664,486 13,674,470 10,342,150 17,543,751 
Other deposits -- - - - 93,862,000 124,635,900 108,094,287 42,214,309 42,889,928 
Govern’t securities. 42,188,000 45,615,369 26,041,152 12,453,405 13,367,655 
Other securities... 83,811,000 146,183,559 94,726,086 27,813,574 35,103,208 
Reserve notes & coin 40,157,000 53,617,867 19,223,354 21,403,901 30,108,153 
Coin and bullion... 57,413,771 67,125,702 37,959,849 42,297,811 40,912,288 
Proportion of reserve 

to liabilities _- ---_ 27.10% 23.59% 15.80% 58.62% 49.86% 
Bank rate......... 6% 5% 5% 4%% 3% 





The Bank of France again reported a gain for the 
week in its gold holdings, of 3,795,000 francs. The 
silver item registered a nominal increase—30,000 
francs. Note circulation, however, in contrast with 


the enormous increase of the week preceding, showed 





ee 


a decrease of 13,501,000 francs. General deposits 
were expanded 363,000 francs, bills discounted in- 
creased 11,917,000 francs and Treasury deposits 
were 4,303,000 francs higher, while the Bank’s ad- 
vances declined 3,471,000 francs. The Bank’s hold- 
ings of gold aggregate 4,802,141,000 francs (including 
the balance held abroad, which, according to latest 
advices, amounted to 271,055,668 francs), as com- 
pared with 4,392,361 ,472 francs in 1915 and 4,141,- 
350,000 francs the year previous. Silver on hand 
now stands at 338,491,000 frances, against 367,914,- 
129 francs a year ago and 625,325,000 francs in 1914. 
Note circulation is 16,316,421,000 francs. Last 
year it totaled 12,899,360,950 frances and in 1914 
6 ,683,175,000 frances. General deposits amount to 
2,129,718,000 frances, compared with 2,462,571 ,360 
frances in 1915 and 947,575,000 franes in 1914. Bills 
discounted total 439,126,000 frances against 277 ,964,- 
875 francs a year ago. Advances aggregate 1,183,- 
309,000 francs, compared with 589,099,103 francs in 
1915. In 1914 bills discounted and advances to- 
gether totaled 3,202,975,000 francs. Treasury de- 
posits are 141,807,000 frances. At this date last 
year the amount was 111,302,588 frances and in 1914 
382,575,000 francs. The figures here given for 1914 
are those for the week ending July 30, the Bank hav- 
ing discontinued the publication of weekly returns 
in 1914 with the outbreak of the war. 





The. weekly statement of the Imperial Bank of 
Germany, as of August 15, shows the following 
changes: Total coin and bullion increased 494,000 
marks; gold increased 439,000 marks; Treasury 
notes decreased 6,001,000 marks, notes of other 
banks increased 2,248,000 marks. Bills discounted 
increased 194,014,000 marks, advances decreased 
6,000 marks. Investments increased 12,925,000 
marks, other securities increased 19,245,000 marks, 
notes in circulation decreased 54,574,000 marks. 
Deposits were expanded 231,725,000 marks and 
other liabilities increased 45,768,000 marks. Total 
gold holdings were 2,468,392,000 marks on Aug. 15, 
against 2,404,373,000 marks in1915 and 1,508,525,- 
000 marks the previous year. Note circulation 
totaled 6,926,107,000 marks, compared with 5,388,- 
773,000 marks a year ago and 3,881 ,931,000 marks 
in 1914. 





If anything the local money situation has given 
evidence of even greater ease for the earlier maturi- 
ties, though for loans extending into the new year a 
rather more independent attitude is displayed by the 
banks and other lenders. Several important trans- 
actions were made on the basis of January and Febru- 
ary at 4% with the collateral consisting of all in- 
dustrial securities. But on regular mixed collateral 
a fair business in the same maturities has been re- 
ported at 334%. The continued importation of gold 
is one of the chief influences of the unseasonably 
easy conditions. Crop requirements have now about 
reached their peak and trade and industrial activity 
in all sections of the country is continuing on an 
epoch-marking scale. With a French loan of $100,- 
000,000 negotiated but a short time ago, and with 
an English issue of $250,000,000 to be offered next 
week, the free offering of loanable funds is little 
short of remarkable. How far British Treasury 
operations are responsible for this concededly ab- 
normal position, it is difficult to say. There is no 
question, however, that it is an influence of some 





614 


THE CHRONICLE 





[Vou. 103. 








importance. We have explained in recent issues 
of ‘The Chronicle” the necessity, from the British 
Treasury’s standpoint, of maintaining an easier range 
of money rates in New York than in London. Any 
advance here must be promptly followed at the 
British centre; otherwise the sterling exchange situa- 
tion would at once become disorganized. Further- 
more, should rates in London, in order to protect 
the sterling situation, be raised,it would at once im- 
pose a severe handicap upon the entire fabric of 
British war finance. Hence it does not appear 
unreasonable to believe that representatives of the 
British Treasury will use their best endeavors to 
maintain the American money situation upon a com- 
fortable basis. 

In last Saturday’s statement of New York Clearing 
House members, which will be found in greater detail 
on a subsequent page of this issue,loans showed an 
increase of $23,241,000 and net demand deposits 
were expanded $36,948,000, although net time de- 
posits decreased $19,074,000. Reserves in “own 
vaults” increased $2,594,000 to $437,159,000, of 
which $369,599,000 is specie. At this date last 
year the total in own vaults was $475,096,000, in- 
cluding $399,140,000 in specie. Reserves in Federal 
Reserve banks were decreased $7,772,000 to $155,- 
789,000, as compared with $131,227,000 a year ago. 
Reserves in other depositories increased $2,141,000 
to $52,655,000, against $29,346,000 in 1915. Note 
circulation registered a nominal increase—$97 ,000. 
Aggregate reserves, for the first time in several 
weeks, reported a reduction of $3,037,000 to $645,- 
603,000, which compares with $635,669,000 at the 
corresponding date the year preceding. Reserve 
requirements were increased $6,187,640, and coinci- 
dent with this increase the surplus reserve showed 
the somewhat heavy loss of $9,224,640, which carried 
the total of excess reserves down to $103,087,140, 
comparing with $187 ,232,860 in 1915. 

Referring specifically to rates for money, call loans 
again ranged at 2@2144%. Monday 214% was the 
minimum and 214% the high and renewal basis. On 
Tuesday 214% continued to be the maximum and 
renewal quotation, with the low 2%. Wednesday 
the range was 214@214% and 24%% still the ruling 
figure. On Thursday the low was 214%, which was 
also the basis for renewals, while 214% was high. 
Friday 2@214% constituted the range, while renewals 
remained at 244%. In time money the tone re- 
mains easy, with quotations unchanged from those 
current the week previous. Sixty days continued 
at 234@3%, ninety days at 3@3144%, four months 
at 314@334%, five months at 3144@334% and six 
months at 3144@334% (against 334 a week ago). 
Last year sixty-day money ruled at 244%, ninety 
days at 234%, four months at 234%, five 
months at 3@3'4%4% and six months at 3@344%. 
Mercantile paper rates were not changed from 334% 
for sixty and ninety days’ endorsed bills receivable 
and six months’ names of choice character, while 
names not so well known still require 4@44%. 


Banks’ and bankers’ acceptances are quoted as fol- 
lows: 





Spot Delivery 


Delivery 
Sizty 


Ninety Within 


Thirty 


Days. Days. Days. 30 Days. 
Eligible member banks--__._____ 2 9-16@2 7-16 2%@2% 2%@2% 2% @2% 
Eligible non-member bills_______ 2 11-16@2 9-16 2%@2% 2%@2% 3 @2% 
PD WG Sebackakacceens 3@2% 3@2% 3@2% 3%@3 


The Reserve Board this week approved a change 
in the rate on commodity paper at the New Orleans 


branch of the Federal Reserve Bank of Atlanta 
from 344% to 3%. 





REDISCOUNT RATES OF FEDERAL RESERVE BANKS. 
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OPEN MARKET DISCOUNT AND PURCHASE RATES OF FEDERAL 
RESERVE BANKS. 

Bankers’ Acceptances.—Authorized discount rate: for all Federal Reserve banks; 
minimum, 2%; maximum, 4%. 

Trade Acceptances.—Bills with maturities of 90 days or less, purchased in open 
market without member bank endorsement, by New Orleans branch of Atlanta 
Federal Reserve Bank; 3% to 4%. 

Commercial Paper .—Bills purchased in open market by Dallas Federal Reserve 
Bank; 3 to 5%. 

Bills of Erchange.—Bills purchased in open market by Atlanta Federal Reserve 
Bank; 3% to 54%. 

Bills With or Without Member Bank Endorsement .—Bills with maturities of 90 days 
or less purchased in open market by St. Louis Federal Reserve Bank; 2 to 4%. 





With the announcement that arrangements had 
been completed for the loan to the United Kingdom 
of $250,000,000, it was not unnatural that the 
sterling exchanges should respond with a display of 
considerable firmness. The improved tone was not 
accompanied, however, by any important increase 
in the volume of business. The entire market, 
indeed, may be still regarded as occupying an arbi- 
trary position. Exports are continuing on a 
thoroughly active scale. Imports, too, are active, 
but, as we have noted, business is not being con- 
ducted on the basis of the supply and demand for 
exchange at the present time. Gold to the amount 
of $15,000,000 has been imported from Ottawa and 
$10,000,000 from London during the week, which, 
as we have suggested in a preceding paragraph, 
is a somewhat mystifying performance, in view of 
the important amount of funds that will be avail- 
able in New York to the British Treasury before 
September 1 from the proceeds of the new loan. 
The suggestion certainly obtrudes, however, that 
this inbound gold movement has direct association 
with the desire of the British authorities that the 
money situation in New York shall not assume a 
much higher basis. Gold export engagements from 
New York this week have comprised $325,000 to 
Spain and $200,000 to Cuba. 

Compared with Friday of last week, sterling ex- 
change on Saturday was not quotably changed from 
4 75 11-16 for demand, 4 76 7-16 for cable transfers 
and 4 71% for sixty days. On Monday the arrival 
of another shipment of gold failed to arouse activity, 
although it served as a steadying influence; demand 
remained at 4 75 11-16, cable transfers at 4 76 7-16 
and sixty days at 471%. Additional imports of 
the precious metal induced a firmer tone on Tuesday 
and demand bills advanced to 4 7534; cable transfers 
and sixty days, however, were not changed from 
4 76 7-16 and 4 71%, respectively. On Wednesday 
increased firmness developed as a result of announce- 
ment of the successful negotiation of the new British 
loan, as well as further gold arrivals; demand moved 
up to 4 7534@4 75 13-16, cable transfers to 4 76 7-16 
@A 76 9-16 and sixty days to 4 71144@4 7154. Under 
the same influences as on the preceding day, in- 
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cluding fresh gold importations, sterling rates on Week ending Aug. 18. | Into | Out of | Net Change tn 
° . Banks. Banks. Bank Holdings. 
Thursday registered further gains; cable transfers ; 
, : Banks’ interior movement___...--- $9,071,000| $6,025,000/Gain $3,046,000 
were advanced to 4 76%, the highest point touched | Sub-Treas. oper’ns and gold imports. 36,050,000) 27,336,000/Gain 8,714,000 


in more than two months; demand bills went to 
475% and sixty days to 4 7154@4 7134. Friday 
the market ruled easier, with demand at 4 75 13-16@ 
475%, cable transfers at 4 76144@4 76% and sixty 
days at 4 71 54@4 7134. Closing quotations were 
4 7134 for sixty days, 4 75 13-16@4 757% for demand 
and 4 7614@4 7654 for cable transfers. Commer- 
cial sight finished at 4 75 11-16, sixty days at 4 71 
and ninety days at 4 687%; documents for payment 
closed at 4 7114 and seven-day grain bills at 4 74%. 
Cotton and grain for payment finished at 4 7554@ 
4 75 11-16. 





The Continental exchanges have evinced little 
activity, no new feature worthy of note having trans- 
pired during the week. German exchang2 was firm 
at the opening, but later eased off, apparently as a 
result of the withdrawal of banking support. Francs, 
which have ruled somewhat easier for the past few 
days, exhibited a firmer tendency towards the close. 
Both lire and rubles were without essential change, 
and the volume of business passing has been small. 
Demand bills on Berlin closed at 7214 and cables at 
7234, against 7213-16 and 7215-16 last week. 
Kronen, on the other hand, were relatively steady 
and finished fractionally higher at 12.40, compared 
with 12.35 the week previous. The sterling check 
rate on Paris closed at 28.14%, against 28.17 Friday 
last. In New York sight bills on the French centre 
finished at 5 90% and cables at 590, which com- 
pares with 5917 and 5 913 the previous close. 
Lire closed at 6 48 for bankers’ sight and 6 47% 
for cables A week ago the close was 6 47144 and 
6 467%, respectively. Rubles finished at 30.60, 
against 30.40 last week. 

In the neutral exchanges dulness was also strongly 
in evidence. Fluctuations were narrow and unim- 
portant, with the trend towards higher levels, so far 
as the Scandinavian rates were concerned, though 
with some reaction later. Guilders ruled weaker. 
Bankers’ sight on Amsterdam finished at 4114 
plus 1-16, against 415-16 plus 1-16; cables at 
4134 minus 1-16, against 41 7-16 minus 1-16; com- 
mercial sight at 41 3-16 (unchanged), and com- 
mercial sixty days at 4114 (unchanged). Swiss ex- 
change closed at 5 2914 forbankers’ sight and 5 284% 
for cables, against 5 2914 and 5 285 the week pre- 
ceding. Greek exchange remains at 5 174%. Copen- 
hagen checks finished at 28.50, compared with 28.55. 
Checks on Norway closed at 28.65, against 28.70, 
and checks on Sweden finished at 28.65, against 
28.75 at the close on last Friday. Spanish pesetas 
closed at 20.15, comparing with 20.18 a week ago. 





The New York Clearing House banks, in their 
operations with interior banking institutions, 
have gained $3,046,000 net in cash as a result 
of the currency movements for the week end- 
ing Aug. 18. Their receipts from the interior 
have aggregated $9,071,000, while the  ship- 
ments have reached $6,025,000. Adding the Sub- 
Treasury and Federal Reserve Bank operations 
and the gold imports, which together occasioned 
a gain of $8,714,000, the combined result of the 
flow of money into and out of the New York banks 
for the week appears to have been a gain of $11,- 
760,000, as follows: 











$45,121 000} $33,361 ,000|Gain $11,760,000 


The following table indicates the amount of bullion 
in the principal European banks: 








August 17 1916. 
Silver. 


August 19 1915. 
Silver. 


Banks of 





Gold. Total. Gold. Total. 





£ 
67,125,702 
14,716,560)190,411,000 
2,305 950/122 524,600 


£ £ £ 
England --| 57,413,771 57,413,771) 67,125,702 
Francea - -|177,207,028) 13,539,640/190,746 ,668)175,694,440 
Germany -|123,397,650) 1 000/124 ,897 ,650120,218,650 








Russia *_-|154,740,000| 7,910,000'162,650,000/158,238,000| 5,387,000)163,625,000 
Aus-Hun.c) 51,578,000) 12,140,000) 63,718,000) 51,578,000) 12,140,000) 63,718,000 
Spain ----| 43,858,000) 30,254,000) 74,112,000) 28,158,000) 29,493,0U0) 57,651,000 
a 39,086,000} 3,131,000) 42,817,000) 45,684,000} 4,787,000) 50,471,000 
Netherl’ds, 49,021,000 756,200) 49,777,200) 31,243,000 162,500) 31,405,500 
Nat.Bel_h| 15,380,000 600,000) 15,980,000) 15,380,060) 600,000) 15,980,000 
Switz-land| 10,937,600)  -___ ___- 10,937,600; 9,610,400) --.----- 9,610,400 
Sweden --| 9,217,000)  -_____--. 9,217,000} 6,300,000) -------- 6,300,000 
Denmark-_| 8,969,000 217,000; 9,186,000) 5,946,900 300,000} 6,246,000 
Norway.-| 6,326,000) -...._-- 6,326,000} 3,420,00U) -------- 3,420,000 














Tot. week .|747,131,049 


70,647 ,840.817,778,889|718,596,192| 69,892,010,788,488,202 
Prev. week'745,795,397 


70,924,100 816,719,497'714,083,907| 69,823,340,783,907 ,247 


‘ ro — _— of the Bank of France this year are exclusive of £14,878,610 
eld abroad. 

* The gold holdings of the Bank of Russia for both years in the above statement 
have been revised by eliminating the so-called gold balance held abroad. 

ec July 30 1914 in both years. h Aug. 6 1914 in both years. 














THE NEXT CHAPTER IN THE EUROPEAN 
WAR. 

It has long: been recognized that, with the Russian 
army’s advance at the™end of June, simultaneously 
with the beginning of the powerful attack of the 
English and French armies on Germany’s western 
front, the history of the European war passed into a 
new chapter. It was the fourth distinct chapter of 
the great conflict—the first being Germany’s invasion 
of Belgium and France and the advance to the 
Marne; the second, the prolonged trench fighting 
which followed the retreat to the Aisne; the third, 
with which the second year of war began, being the 
retreat of Russia’s army and the invasion of Serbia 
by the Teutonic forces and the Bulgarians. The 
prolonged and futile attack by the Crown Prince on 
Verdun appears now, in retrospect, merely as an 
episode in the period of transition from the German 
and Austrian general offensive of the last half of 
1915 to the present forward movement of the Allies. 
The time seems now to have arrived when the ques- 
tion, what the next chapter in the history of the 
war, is to be, will have peculiar and immediate in- 
terest. 

The forward movement on both fronts has now 
lasted nearly two months. It has been marked, at 
least on the Eastern and Southern fronts, by ad- 
vances in their way as important as the Teutonic 
advance in the East and Southeast a year ago. Yet 
it still remains a matter of great difficulty to deter- 
mine to what extent the probable outcome of the 
war, not to mention the probable date of its ending, 
is indicated by the recent course of events. 

The strategy of the Allies has been simple. Based 
as it was on a simultaneous attack on all the Teutonic 
fronts, by armies equipped with immense stores of 
artillery, it was calculated, and thus far apparently 
with reason, that such unremitting pressure on all 
sides at once would distinctly put an end to the 
familiar manoeuvre of the Teutonic armies during 
previous Allied offensives; namely—therapid transfer 
of troops from one front, where the enemy’s activity 
had slackened, to another front where the fighting 
was more severe, or where (as in Serbia) opportuni- 
ties for rapid achievement had opened. The long 
delay in this simultaneous Allied offensive was, obvi- 
ously, due to the wish to accumulate an overpowering 
supply of ammunition on all the Allied fronts at 
once. Apparently the violent German attack at 
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Verdun played into the hands of the Allies through 
using up the German reserve of ammunition while 
the English and Russians were completing their own 
arrangements. 

The correctness of these calculations has been 
shown, first, by the collapse of Austria in the face 
of the Russian advance—Germany being held too 
firmly in the West to spare re-enforcements such 
as turned the tide of Russian victory a year ago— 
and second, by the advance of the Italian army, 
and its capture of the important position of Gorizia, 
as soon as Austria was compelled to withdraw troops 
from the Italian front to re-enforce her retreating 
armies in Galicia. Summing up what has happened 
since the general offensive of the Allies began in the 
middle of this year, the salient fact is that the 
Teutonic Powers have, for the first time, been placed 
distinctly on the defensive and in a position, gener- 
ally speaking, of disadvantage. Austria’s resisting 
power has beyond question been impaired very 
gravely by the sacrifice of strategic positions, and 
even more by her enormous loss in prisoners. 

This result has been important, not alone in 
weakening the total defensive power of the Teutonic 
Allies, but in its moral effect on Balkan States such 
as Rumania and Greece. What will be the end 
of the present spectacular Russo-Austrian campaign 
it is not altogether easy to conjecture; especially 
since the strategy of the Russian commanders has 
thus far directed itself, not (as in the 1915 campaign) 
to invasion of Hungarian territory, but to destruc- 
tion of Austria’s fighting power. On the Western 
front the French and English armies have, indeed, 
gained ground, breaking through to the second 
and even third line of German defenses. Yet, even 
so, the advances have still been measured by yards 
rather than miles, and, with the long period of 
preparation which the German Staff has had tor 
constructing additional trenches and lines of battle 
behind the immediate front, it remains as obvious 
as before that the task of driving the Germany army 
out of Belgium and France must be a matter of 
many months—even supposing uninterrupted super- 
iority of the Allies in men and munitions. 

Much the same may be said of the Italian advance 
which has only reached the second line of Austrian 
defenses. It is naturally impossible to say whether 
the actual result to date in both these directions has 
or has not been disappointing on the whole to the 
Allied commanders; but the course of events, how- 
ever encouraging in itself, has given no ground for 
predicting early termination of the war. Indeed, 
there has been less talk of peace negotiations, whether 
at London or at Paris or at Berlin, than there was a 
year ago. Germany herself, whose statesmen toward 
the end of 1915 were apparently anxiously circulating 
tentative proposals of peace through every available 
channel, has now adopted the attitude of sullen and 
irreconcilable reserve. 

The world has even learned of an angry political 
attack at home on the German Chancellor for his 
previous intimations of willingness for peace. Mean- 
time, among Germany’s antagonists, the outstanding 
tendency of the day seems to be increasing violence of 
angry feeling among both public men and the people 
at large. The economic conference at Paris, with 
its remarkable intimations as to a trade war after 
return of peace, has been perhaps the most striking 
illustration of the public temper. It has found even 
more curious expression in this week’s actual intima- 





tion by the English Premier that resumption of diplo- 
matic relations with Germany even after the war 
might be refused by England until the German people 
or Government had atoned for such public outrages 
as the putting to death of Captain Fryatt for resist- 
ing a German submarine. 

Are we then reduced to the conclusion that two or 
three years more of fighting are inevitable, before 
terms of peace can be definitely agreed on? The 
question cannot be satisfactorily answered through 
the familiar argument of “attrition,’’ in human re- 
serves or in economic resources. The war has already 
taught us how easy it is to be deceived as to the stay- 
ing power of a great State in such directions. The 
one important possibility which seems to stand out 
on the horizon is the case of Austria. As yet, there 
has been no sign that the reserves of the Allies in men 
and munitions are approaching such depletion as 
would arrest their initiative, and thus far there has 
been little sign of concerted activity on another very 
vital part of the Teutonic front, the armies of Salon- 
iki. Purely as a military hypothesis, it might be 
supposed that the Allies are now preparing for a pow- 
erful offensive from that direction, which, if success- 
ful, and if timed to coincide with simultaneous ad- 
vances by the Russian and Italian armies on the other 
Austrian fronts, would have results of the highest 
importance. Conceivably, such a demonstration 
might force a separate peace on the Vienna Govern- 
ment. It might at least eliminate Austria and Bul- 
garia entirely as factors in future campaigns, and 
might consequently threaten Germany through 
Austria’s own territory. 

This is only one of the numerous conditional pos- 
sibilities. Events of that sort develop very slowly 
in present-day warfare, and all prediction must, 
moreover, be qualified by the world’s existing ignor- 
ance as to actual conditions behind the line of battle. 
Nothing, for that matter, has been really more com- 
plete than our lack of knowledge regarding the actual 
attitude of the German and Austrian people regarding 
the war. It cannot be safely inferred that such out- 
bursts as those of Maximilian Harden necessarily in- 
dicate a general stirring of unrest and discontent 
among the German people; yet such a thing is possi- 
ble. In England and France, concerning which our 
information is far better, popular determination to 
fight the war to a finish is reasonably certain. Is it 
the same with the Teutonic people? If so, then the 
war will certainly go on until some complete and 
sweeping success, perhaps at a distant date, enables 
the victors to dictate terms. If not, we may yet 
witness a gradual disintegration in morale and fight- 
ing power, such as hampered and eventually wrecked 
the plans of Napoleon when the French people them- 
selves, after 1812, turned against his ambitious 
schemes. 








THE MENACE IN THE DEMANDS OF 
RAILWAY LABOR. 

In considering the clinch nominally between the 
railway managers and four railway brotherhoods, 
which has been carried to the White House, asthough 
that could alter it, two propositions stand out boldly 
and ought to be emphasized effectually. The first 
is that this is the situation which any thoughtful 
man should have foreseen long ago, because all the 
handling of this perennial quarrel has been tending 
straight towards it. For approximately ten years, 


in a succession almost as regular as the return of the 
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seasons, railway employees have been coming for- 
ward with demands, on penalty of strike, organized 
labor having shrewdly picked an indispensable public 
service as its best field of exploitation, because there 
they could threaten inconvenience to the largest 
number of a people who seem to dread inconvenience 
above all else. 

Always more has been demanded than was ex- 
pected; always a professed arbitration has listened 
to one side, has given no real heed to the other, and 
has granted the men something; always they have 
taken that something (without thanks) and have 
used it as the starting-stage for the next recurrent 
demand; always the different sets of men have 
politely taken their turns, and not in a single instance 
has there been any recession. To hold fast all ex- 
‘torted, and stand upon it for the next demand, has 
been the method. Nothing has been placated, 
nothing been settled; merely procrastination, a truce 
weakly obtained for to-day, with a firm stand ever 
growing harder to bring to the point of determina- 
tion. This is a species of blackmail; yielding always 
emboldens the blackmailer and weakens the victim. 

Naturally these men have grown in daring. Some 
years ago one of their leaders said that receivers’ 
cash is as good as any, and now their cynical selfish- 
ness has gone to the limit. They will have what 
they demand and nothing less, with no more arbitra- 
tion, or they will put the country practically in the 
condition of a beleaguered town. They talk as if 
in a state of war and addressing an enemy; what 
may happen to him is his concern, not theirs; they 
ignore all other railway employees than their frac- 
tion, and pose as if forgetting that they themselves 
would be in the common suffering; they make a 
threat whose import will not be fully realized until 
the country has had the instructive lesson of a few 
days stoppage of transportation. 

The case is brought to Mr. Wilson that he may do 
what previous arbitrators have done: make the 
managers yield enough to satisfy the men until the 
next recurrent demand. As for trying the eight- 
hour day, which is the ostensible goal of strife now, 
and afterwards discovering whether it is feasible, 
this would be leaping first and looking afterwards, 
and no sane mind can imagine the men would sur- 
render it after once getting it; it will be as final as 
once giving women the vote. As for the easy- 
minded persons who perceive that the trend of all 
this is towards governmental operation or owner- 
ship, they should understand that the chronic dis- 
turbance is not thus to be settled; then the employees 
would have the politicians to deal with directly, and 
would understand that they had only to ask and it 
should be given. 

The second proposition brought out is that the 
position of the Government in this reference to Mr. 
Wilson is at once feeble and unmoral. He is not an 
arbitrator agreed upon between two contestants, but 
the official head of the entire country, and these 
union leaders dare to tell him that they will paralyze 
the country unless he makes the railway managers 
grant their demand. Does this reception of such a 
demand show authority, such as belongs to ‘the 
strong government” we sometimes appear to be get- 
ting and some persons think desirable, or is it weak- 
ness and yielding to political fear? The alternative 
and threat are distinctly hostile. What if he told 
these men that if they dared send out their threatened 
order they would quickly be dealt with as public 





enemies? This power is like dynamite (arrogantly 
boasted one of them) and it is not pleasant to be 
carrying dynamite in one’s pocket, therefore ‘“‘we’’ 
will not wait long; suppose he were taken at his 
figure and treated asadynamiter? ‘Treason against 
the United States” says an ancient document ‘‘shall 
consist only in levying war against them, or in ad- 
hering to their enemies, giving them aid and com- 
fort.’”’ Possibly we need an enlargement of the 
definition; but if this seems to any reader an exag- 
gerated treatment of the subject let him stress his 
imagination to conceive what a real suspension of 
transportation would be, and then decide whether 
an “order” to trainmen to collectively cease their 
public service is not very much like levying war 
upon the United States. Or, put this view by and 
observe that instead of speaking as the country and 
with its power in his words and telling these threat- 
eners to beware how they order the start of a 
public calamity the President pleads with them 
to be reconciled —that is, urges the roads to 
yield to anything to satisfy the threateners for the 
present. 

Let us be rational but also unafraid in speaking 
of this subject. These complainants are in nowise 
oppressed; they have no substantial grievance; 
having heretofore played upon public sympathy and 
public fear together they now put their stress mainly 
on the latter. The treatment of the subject of 
transportation by our Government has been feeble, 
shifty, and evasive for some years. Sometimes the 
“arbitrators” in this perpetual wage demand have 
pleaded inability to determine whether the roads 
could afford any increase of wage; sometimes they 
have dismissed the railroad side as not their affair; 
and sometimes they have suggested that the roads 
could apply for leave to recoup themselves by an 
increase in rates. 

The Inter-State Commerce Commission has stood 
unfriendly, holding the vise-grip on the roads’ in- 
come (and even at this hour some shippers are com- 
plaining of rates) while recurrent demands on rail- 
road expense account were permitted. There is a 
wasteful ‘‘physical valuation” slowly dragging on, 
in deference to a persistent notion that possibly the 
roads are charging for returns on over-capitalization; 
there is also a new investigation of the ‘‘whole sub- 
ject’”’ of land-carriage ordered, as just another piece 
of putting off a troublesome problem. Business is 
investigated, accused, beset by commissions, regu- 
lated; but Congress has not undertaken anything 
on behalf of the large business of transportation 
except to further burden it. 

There is a steady stream of bills, as if everything 
for the public welfare was to be legislated into the 
record before this year’s compaign ends; what has 
Congress done to really and justly and practicably 
reach a modus vivendi for capital and labor? Are 
we not, to-day, just where we have been: parleying, 
temporizing, yielding little by little, putting the 
trouble along to some indefinite future? Congress 
has been busy in regulating, limiting, or suppressing 
combination and monopoly; what has it done about 
labor combination and monopoly except to tag riders 
on its behalf to appropriation and other bills? 

The key to this maltreatment of a problem which 
will never be solved until grappled with is one un- 
pleasant word: cowardice. Men in office want to 


come back and cannot rise to the plane of doing right 
and disregarding their own political future. 
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THE CHILD LABOR BILL—SEEKING GOOD 
ENDS BY BAD MEANS. 

More than three years ago suggestions were put 
out that the products of child labor might be barred 
from carriage across a State line, and now a bill of 
that character has been pushed through Congress. 
Any injurious working of children is not only im- 
moral but economically destructive, as contr ary to 
nature as an attempt to thrive by drinking one’s own 
blood. If the qualifying adjective is retained, not a 
word can be said against the professed object of sav- 
ing the children. The humanitarian appeal is cred- 
itable to sympathy while not so to judgment. The 
insistence upon this piece of “‘social betterment”’ legis- 
lation by Mr. Wilson and his party, and the shrinking 
by the Republicans from going on record against it, 
are intelligible in a Presidential year; yet the bill is 
discriminating in its application and is also another 
example of seeking good ends by bad means. 

The history of the times proves that the intent of 
the commerce clause of the Constitution was negative 
rather than positive, a restraint upon State interfer- 
ences with the transit of goods; it could not well have 
been expressed in other or less general terms, yet 
nothing was farther from the dreams of any man of 
that day than that this prohibition of hindrances by 
States would ever be pushed to a complete control 
of industry by Congress. Professor Woodrow Wil- 
son,some years ago, referring particularly to this very 
proposition, said in his work on “‘Constitutional Gov- 
ernment” that ‘if the power to regulate commerce 
between the States can be stretched to include the 
regulation of labor in mills and factories it can be 
made to embrace every particular of the industrial 
organization of the country.”’ This has recently been 
quoted against him, and it is unavailing for a de- 
fender to say (as one such has done) that men change 
with circumstances and Mr. Wilson has changed by 
becoming wholly and consistently Progressive, of 
which he has given the country plain notice. 

The quoted remark is literally true and clearly 
stated; unless the drift to regulate everything by 
further pulling of that clause to cover it is soon halted, 
there is literally no conceivable limit to what may be 
attempted under it. The Senate bill would ban all 
products as well as the tainted ones from any quarry, 
mill or workshop which persists in using child labor; 
the carrying of war munitions might be forbidden; 
as one Senator suggested, persons might be barred 
from going to a “divorce” State, and the children 
subsequently born to divorcees might be forbidden 
to travel across a State line; further, illegitimate per- 
sons might be forbidden to travel; newspapers op- 
posing the dominant party or those disapproved by 
the public censor might be forbidden carriage across 
a State line or be forbidden the mails outright. 

It does not matter that some supposititious case 
may be deemed inconceivably absurd; what is such 
in one generation has been, as we know, advocated 
and taken up by another, and it is literally true (as 
Professor Wilson said) that ‘the only limitations 
Congress would observe, should the Supreme Court 
assent to such obviously absurd extravagances of in- 
terpretation (of the commerce clause), would be the 
limitation of opinion and circumstances.”’ 

Can the Supreme Court be expected to say that 
a particular stretch of the over-stretched clause is 
too much for allowance, after allowing previous 
stretches under the general legal doctrine that Con- 





gress must be its own judge of how far it will go under 
a general power? Hardly. It is now only three 
years since the Court unanimously, and on exactly 
that ground, affirmed the “rider” which practically 
excluded all publications from the mails unless they 
printed certain useless private information concern- 
ing themselves, doing this on the argument that 
Congress may ‘‘classify,’’ and there is really no limit 
to classification. Obviously, there is none; so, as a 
preliminary to the formal setting up of a public cen- 
sorship, there might be a rider barring from second- 
class rates all publications which do not consent to 
review and editing by a sort of unofficial censor. 

More than three years ago an initiatory petition 
was started in Ohio for a law to declare newspapers 
there public utilities, so as to bring them under 
“regulation.’”?’ There is no final barrier whatever 
to meddling in the interest of morals and the general 
welfare; what Professor Wilson called ‘‘the limitation 
of opinion and circumstances” is really none. As for 
Senator Tillman’s prediction that ultimately there 
will be a law closing inter-State carriage to anything 
objected to by labor unions, this cannot be called an 
impossible descent of our politics, in view of the de- 
scent already accomplished in truckling to organized 
labor. 

The children must be saved from destructive labor, 
certainly, but this good end is not limited to bad 
means. The consequences of a prolonged subsidence 
of State sovereignty, permitted by slothfulness in 
part and more by the eagerness to snatch largess from 
the common fund gathered by taxation, are very 
far-reaching and insidiously bad; the longer this 
course proceeds the more difficult to check it. The 
welfare of children, as one phase of the public welfare, 
is properly a matter for each State. Is it said that 
some States are too vicious or too negligent to be 
trusted? The saving power of all statutes vests in the 
public opinion behind it; effort to uplift the people 
by imposing on them statutes in advance of them are 
as naturally futile as the New Year good resolutions 
which the individual has not the strength to keep; 
the lack is in himself, and resolving does not help 
him. 

Far better to bear the social evils we have until 
public opinion can be brought to attacking them lo- 
cally, than to go on pulling the framework of our 
Government, already subjected to unavoidable 
stresses upon subjects which are not local, further 
out of co-ordination as intended by our wise though 
not infallible fathers. 








PIG IRON PRODUCTION IN THE UNITED 
STATES THE FIRST HALF OF 1916: 

The official statistics of pig iron production in the 
United States for the first half of the current calendar 
year have been made public the present week by 
the American Iron and Steel Institute, and show 
results about as expected. The make of iron for 
the six months’ is found to have fallen but little 
short of 20,000,000 tons, the exact amount of the 
output having been 19,619,522 tons. This compares 


with 17,682,422 tons in the second half of 1915 and 
only 12,233,791 tons in the first half of 1915, and 
no more than 10,796,150 tons in the second half 
of 1914 and 12,536,094 tons in the first half of 1914. 
The American Iron and Steel Institute does not 
furnish the record of production by months, but 
from compilations by the “Iron Age’ of this city 
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and the “Iron Trade Review” of Cleveland, it ap- 
pears that the production ran above 3,000,000 tons 
in each and every month. The variations for the 
different months were comparatively slight. Accord- 
ing to the “Age’s” figures, which do not take into 
account the small amount of iron made by charcoal 
furnaces, the smallest monthly make was 3,087,212 
tons in February (29 days) and the largest 3,337,691 
tons in March (31 days) and 3,361,073 tons in May, 
with the product in June (30 days) 3,211,588 tons. 

Everything indicates that the last half of 1916 
will be distinguished for equally noteworthy results. 
Whether any great further augmentation in output 
will be experienced, as regards the make of either 
iron or steel, is open to question, since capacity 
is already being employed very close to the maxi- 
mum. . 

The year 1916 will undoubtedly rank as a period 
of unexampled prosperity in the iron and steel 
trades, due chiefly to the great conflict in Europe. 
The export demand for steel has been of prodigious 
extent, and at the same time prices have been ruling 
extraordinarily high. During June and early part 
of July some downward reaction in prices occurred, 
but in more recent weeks the upward tendency has 
again been renewed. 

Taking for illustration Bessemer steel billets, 
these opened in January 1916 at $32 a ton, but in 
March and the whole of April and May and part 
of June were quoted at $45. The early part of 
July the price got down to $40 a ton, but it is now 
back again at $45 a ton. In January of 1915, when 
the steel trade was still in the depths of depression, 
Bessemer steel billets at Pittsburgh were quoted as 
low as $19 a ton. 








IMPORTANCE OF NEW YORK TO THE NATION. 

About a dozen members of the House Committee 
on Rivers and Harbors have been here, this week, 
to get some ideas on the needs of this port and harbor, 
and representatives of the Chamber of Commerce 
and other civic organizations were invited to assist 
in showing the visitors around. New York is always 
an attractive place of visit, and some have dilated 
upon its claims as a summer resort; these Congress- 
men, a majority of whom are from States which do 
not border on salt water or have no considerable 
ocean commerce, are welcome here, either as visitors 
for pleasure or as students of the commercial needs 
of the country. 

It is not invidious or non-pertinent to their visit 
to remind them that the treatment of this city by 
Congress in the past has seemed to imply an im- 
pression that this harbor and port are local property; 
on the contrary, they are in the broad and effective 
sense national. Through this port passes more than 
one-half of the foreign commerce of the country; 
here is collected the bulk of customs, internal revenue 
and income tax; this Post Office, serving the nation 
and the world in a larger degree than it serves the 
metropolis, contributes a major share of the revenue 
of the postal department and carries the burden of 
loss from many rural routes and districts. This is 
not said boastfully or invidiously; it is merely an 
important fact, and the disposition shawn towards 
this city hitherto has been evidently lacking in 
breadth (presumably due to lack of information) as 
if it were supposed that New York wants something 
for its own development, as do the many interior 
places that figure in “pork” bills. The East River 





is no river, but the gateway to one vastly important 
water approach to this port; the Hudson itself is 
more than a river when considered with respect to 
ocean commerce. There has been some difficulty 
concerning an obstructing reef in the East River; 
there has been an inadequate comprehension of the 
value of the Government shipyards there; there has 
been (has there not?) an inadequate andnarrow view 
of the national stake here. 

In the event that there were really a foreign war 
and that modern sea fighters were really coming, we 
suppose nobody anywhere in the country doubts 
that the hostile visitor would select this city as the 
first objective; here (although not exclusively so, 
yet certainly here) we may take it as not needing 
argument, this country should be in a condition of 
defense against attack from the eastward. If a 
policy of preparedness is fixed, as recent votes at 
Washington seem to affirm, the value of this port 
and harbor to the nation ought not to need urging; 
this goes beyond the necessity of putting up an $185,- 
000 public building in a town of 2,500 population, 
does it not? And as the question of one Congress- 
man “if you want to economize why don’t you stop 
building battleships” seems to have had no effect 
is stopping the ships, it is not discourteous to the 
visiting committeemen to point out that safety and 
efficiency here are of more national importance than 
in small interior towns, even though votes in this 
populous section are not cast so much with regard 
to what a candidate for Congress has ‘‘done” for 
his district as in sections farther inland. 

This port and harbor and this city are a part of 
this State geographically, but in a larger sense are 
a national asset and servant. The servant is worthy 
of his just hire and of appreciative consideration. 
Here the Government began with the first inaugural 
occasion, and possibly our visitors might take away 
with them some disillusionment as to the wickedness 
of this city, which somebody has rather neatly said 
is to the nation as the face to a clock, except that 
justice, even in figures, must insist that considerable 
of the “‘works” of the national clock are here also, 
behind the face. New York is neither wicked, nor 
selfish, nor narrowly local, because it is large; nor 
is it concerned greatly with what it ‘‘wants” of 
Congress. But for the sake of the United States 
and its national future, the metropolis would really 
like to have a genuine business view of it obtain 
at Washington. 








THE EDUCATIONAL AWAKENING OF 
AMERICAN BUSINESS MEN. 


We make room for the following letter from George 
E. Nitzsche, Recorder of the University of Pennsyl- 
vania. Mr. Nitzsche thinks we ought to have made 
mention of the Wharton School of Finance and Com- 
merce of the University of Pennsylvania in our 
article of two weeks ago, on “The Educational 
Awakening of American Business Men.”’ 

We are glad to have attention called to the Whar- 
ton School of Finance, the oldest and probably{the 
largest of its kind in the country. We have spoken 
of it in the past. Our recent article dealt only with 
those institutions having “definitely organized post- 
graduate courses leading to a special degree in Com- 
merce or Business Administration corresponding to 
the Master’s Degree in Arts.’”’ The Wharton School 
gives, as we understand it, only the B. S. degree, as 
do other similar schools. The University of Pennsyl- 
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vania, in common with most other universities, 
offers a large number of courses on many subjects 
which count toward the degree of Master of Science 
and the Doctorate of Philosophy, but none other 
than those mentioned in the group to which we refer 
offer the Master’s Degree of Commerce or Business 
Administration. Our purpose was to emphasize 
the importance of post-graduate work, and to put 
business education on the same plane as other ad- 
vanced studies. 
University of Pennsylvania, Office of the Recorder. 
Philadelphia, August 9 1916. 

To the Editor: 

Dear Sir:—In your issue of August 5, on page 446, there 
is an article on ““The Educational Awakening of American 
Business Men.”’ The article includes a number of university 
business schools, but fails to mention the Wharton School 
of Finance and Commerce, of the University of Pennsylvania, 
which was the first school of its kind providing college 
training especially designed for men preparing themselves 
for business or the public service. It was established thirty- 
five years ago, or almost twenty-one years before the Tuck 
School was opened. 

The University of Pennsylvania School was established 
in 1881 by Joseph Wharton, who provided a generous en- 
dowment, and stipulated that the University should furnish 
facilities for getting “‘an adequate education in the practice 
underlying successful civil government and training suitable 
for those who intend to engage in business or undertake the 
management of property.’”’ The school was opened in the 
same year, and the course has developed in accordance with 
Mr. Wharton’s ideals. 

Beginning with a group of subjects treating the more 
general aspects of economic and political questions, the 
work has gradually become differentiated into various 
specialized branches, and now course groups are provided 
as follows: the General Course; Accounting; Brokerage; 
Consular and Diplomatic Service; Finance, Banking and 
Bond Business; Foreign Trade Service; Geography; Insur- 
ance; Journalism; the Law; Manufactures; Private Secre- 
taryship; Real Estate; Public Administration and Civic 
Work; Transportation and Commerce; Agricultural Econ- 
omics. 

For each of these courses a group of studies is offered. 
The Freshmen all take practically the same work. Sopho- 
mores are referred to a faculty member in charge of the 
group of studies which the student has chosen. This faculty 
adviser guides the student in his selection of elective courses, 
requiring him to take those which best fit him for his future 
field. 

Besides the regular courses given in the University the 
Wharton School conducts a series of five extension schools 
in Philadelphia and four near-by cities. In these schools 
a number of the same groups of courses are offered by mem- 
bers of the regular University staff. To-day there are regis- 
tered in the Wharton School of Finance and Commerce 2,409 
students. Of these 1,014 are taking the regular full course; 
68, special or partial courses; and 1,327, courses in the Ex- 
tension Schools. The faculty and teaching staff numbers 
seventy. 

I have mentioned the above facts because a number of 
Wharton School graduates, who saw the article in the 
“Chronicle,” called my attention to it, and asked me to 
send the facts to your editor. After reading the article 
myself it does appear as if the existence of the first, and 
_ possibly the most extensive, University school of business 
had inadvertently been omitted from the list of those men- 
tioned. I trust you will be able to give the above facts a 
notice in one of your forthcoming issues, or should you 
wish a brief article on the Wharton School and its work, I 
will be glad to have one prepared and sent to you. 

Thanking you for any consideration you may give this 
matter, I am, 

Sincerely yours, 
G. E. Nitzsche, Recorder. 

P. S. In the Graduate School of the University there 
are offered about fifty advanced courses in subjects offered 
in the Wharton School. The Wharton School leads to the 
degree of Bachelor of Science; the courses in the Graduate 
School lead to the degrees of Master of Science and Doctor 
of Philosophy. 


G.E.N. 





INCREASE IN RAILROAD EARNINGS MADE ON 
LARGER INVESTMENT. 


In the following letter Vice-President County of 
the Pennsylvania Railroad calls attention to the 
importance of taking into account the additional 
capital investment of the roads in considering the 
gains in earnings now being recorded. The point is 
a good one. 

We have ourselves often directed attention to the 
heavy increase in capital expenditure that has to be 
made from year to year. In the article which has 
called forth the comment of Mr. County we were 
dealing with the changes in merely the gross earn- 
ings (the net for the half year not yet being fully 
available) and hence there appeared no occasion for 
making mention only to the constant growth in 
capital investment. 

THe PENNSYLVANIA RAILROAD COMPANY. 
Philadelphia, August 15 1916. 


To the Editor of the ‘Commercial and Financial Chronicle,’’ 
New York City: 

Dear Sir.—I have noted your interesting article and 
comparison of railroad gross earnings for a number of years. 
It is very gratifying to note the improved conditions, and 
your article very properly calls attention to the swings of 
increases and decreases over a number of years, but there 
is one other feature that should not be omitted, i. e., the 
larger investment of the railroads for railroad lines and 
equipment, in order to make the larger earnings possible. 
I believe, therefore, more attention should be directed to 
the return on property investment, as showing the real 
condition of railroad earnings, rather than to speak of the 
growth of 324 millions, for instance, for the first six months 
of 1916. 

Yours truly, 

A.J. County, 
Vice-President in Charge of Accounting. 








RAILROAD GROSS EARNINGS FOR JULY. 

Continued improvement is still the predominant 
characteristic of the returns of railroad earnings. 
The percentages of gain differ somewhat from month 
to month, but remain high. This applies to all 
sections of the country and to all classes of roads, 
the exceptions to the rule being few and unimport- 
ant. 

Our early compilation for the month of July, 
which we present to-day and which embraces the 
roads that make it a practice to furnish preliminary 
estimates of their gross revenues soon after the close 
of the month, emphasizes this feature. Including 
the three large Canadian systems, namely the 
Canadian Pacific, the Canadian Northern and the 
Grand Trunk of Canada, as is our custom, 92,611 
miles are represented in our early statement this 
time. On this length of road the aggregate of the 
gross revenues the present year was $79,888,291, 
against $65,082,233 in July last year, the increase 
thus being $14,806,058, or 22.76%. All but two 
very minor roads contribute to the gain and in these 
two cases the losses are insignificant in amount. 
The Canadian roads already referred to are very 
prominent for their gains, supplying roughly $7,- 
000,000 of the same, or nearly one-half the total 
increase recorded by all the roads in our table. At 


the same time, however, the increases from United 
States roads are general and well distributed. 

One fact with reference to the present year’s 
improvement should not be overlooked. Compari- 
son is with poor results in the years immediately 
preceding, the present gain following a loss not 
only last year, but the year before. 


The Canadian 
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roads particularly suffered heavy contraction of 
their revenues last year and our early statement 
for July 1915, embracing these Canadian roads, 
and much the same roads in the United States as 
this year, showed a falling off of $7,283,605, or 
10.11%. In 1914, also, as already remarked, our 
early July aggregates registered a falling off, the 
decrease then being $4,061,048, or 5.22%. 

This year’s improvement comes after these sub- 
stantial decreases in the two years immediately 
preceding, diminishing to that extent the significance 
of the expansion in revenues now taking place, 
which is seen to represent, in part at least, a recovery 
of what was previously lost. Previous to 1914, 
July on the whole had a good record as to earnings 
for many years back. Thus, in July 1913 our 
early statement showed a gain of $4,027,892, or 
5.57%, and in July 1912 a gain of $5,881,771, or 
9.01%. In July 1911 the increase by our prelim- 
inary statement was $2,149,002, or 3.39%. In 
July 1910 the increase was $5,247,226, or 9.02%. 
If we should extend the comparisons still further 
back, we would find an almost uninterrupted series 
of increases for a long time, the only prominent 
exception being in 1908, when there was a heavy 
loss, owing to the great industrial depression pre- 
vailing at that time, following the panic of 1907. We 
annex a summary of our early July totals back to 
1896. 









































Mileage. Gross Earnings. | Increase (+) 
July. or 
Year Year | In- Year Year Decrease (—). 
Given. | Preced.jcr’se.| Given. Preceding. 
j | 

Year. ,Roads| Miles. Miles. | % $ $ $ % 
1896 --| 126 | 93,193, 92,413) 0.84) 39,923,091) 38,504,094; +1,418,997| 3.68 
1897 ._..} 122 | 96,605) 95,286) 1.38 43,055,387 41,056,206) +1,999,181| 4.86 
1898 ....} 126 | 90,942; 90,417, 0.58) 39,401,085, 38,822,059 +579,026| 1.49 
1899 _._.| 111 | 94,980) 93,906) 1.14) 49,779,446) 42,625,375) +7,154,071/|16.78 
1900....| 99 | 93,573; 90,528) 3.36) 48,884,012) 46,085,544) +2,798,468; 6.07 
RGGE o.<- 88 | 91,846) 89,891) 2.17) 52,849,645 46,334,619) +6,515,026/14.06 
1902 ___- 79 | 94,718) 92,947) 1.91| 61,197,348, 56,849,967) +4,347,381| 7.64 
1903 .... 75 | 97,910 049 1.93 69,395,816) 61,980,921| +7,414,895)11.96 
1904__._| 67 | 85,558) 83,243) 2.78) 54,602,603) 55,607,185) —1,004,582| 1.80 
1905....| 55 | 75,398) 73,629) 2.42) 50,144,735) 46,659,292) +3,485,443) 7.47 
1906_.-.| 68 | 96,484) 94,276 2.34) 81,578,288) 71,186,181|+ 10,392,107/14.60 
 —— ee 97,152) 96,231; 0.95| 90,308,407, 80,982,305) +9,326,102/11.52 
1908__..| 53 | 82,225) 80,944) 1.58 56,560,742) 67 ,803 ,094'—11 ,242 352) 16.57 
1909-.--| 52 | 78,680) 77,193) 1.93) 53,904,004, 49,721,071) +4,182,933) 8.42 
1910_..-| 50 | 88,593) 85,507) 3.61) 63,504,951; 58,257,725) + 5,247,226) 9.02 
1911_...| 49 | 89,573) 87,624) 2.24) 65,753,422) 63,604,420) +2,149,002|) 3.39 
1912_._..} 44 | 89,717 ,008) 1.94) 71,146,556, 65,264,785) +5,881,771| 9.01 
1913_...| 48 90°307| 88,321) 2.25 76,369,850) 72,341,958) +4,027,892| 5.57 
1914__._| 48 92,909) 91,304) 1.76 73,420,804 77,481,852; —4,061,048) 5.22 
1915__..| 46 | 89,704) 88,140) 1.77 64,741,032) 72,024,637) —7,283,605|10.11 
ey na 92,611, 90,837; 1.95) 79,888,291) 65,082,233) + 14,806 ,058/22.76 

‘an i to y ; 

1896 __.-| 121 | 90,918) 90,118) 0.88)254,840,255/| 238 ,948,747/| + 15,891,508) 6.65 
1897 __.-.| 120 | 96,048) 94,729) 1.38|274,635,194/272,821,160| +1,814,034) 0.66 
1898 __..| 125 | 90,290) 90,395) 0.58|276,240,565| 247,351,746) + 28,888 ,819/11.68 
1899 __._| 108 | 94,604) 93,530) 1.14 321,435,882 | 298,502 ,817| + 22,933,065 7.68 
1900__..| 99 | 93,573) 90,528) 3.36/336,441,873 299,297,422 +37,144,451/12.41 
1901_.._| 85 | 88,374| 86,419) 2.03 317,871,965 | 288,590,907 | +29,281,058 10.14 
1902_.-.| 78 | 94,573) 92,802) 1.91|400,633,078 369,655,341 | +30,977,737) 8.38 
1903 _..-.| 75 | 97,910) 96,049) 1.93 462,741,784 |408,483.911|+54.257.873 13.29 
1904_...| 67 | 85,558) 83,243) 2.78 365,668 ,378 | 372,108,550) —6,440,172| 1.73 
1905_...| 54 | 75,141) 73,372) 2.42|334,014,442'|312,876,815 +21,137,627| 6.75 
1906_...| 68 | 96,484) 94,276 2.34541 ,466,463 |468,552,630 +72,913,833) 15.56 
1907_...| 65 | 97,152) 96,231 0.95|592,730,696 |537 ,562,604| + 55,168,092 10.24 
1908 ._..| 53 | 82,225 80,944) 1.58 |361,745,684 436,752,181 —75,006,497/17.18 
1909 __..| 51 | 77,616) 76,170) 1.90|346,539,778 311,855,551|+34,684,227 11.12 
1910____| 50 | 88,593| 85,507) 3.61/437,424,445 377,461,389) +.59,963 ,056|15.90 
1911__._| 48 | 89,249) 87,300] 2.26|439,009,431|434,380,212| +4,629,219| 1.07 
1912__..| 44 89,717) 88,008) 1.94|467,423,390 434,848,109) +32,575,281| 7.49 
1913-...| 48 | 90,307) 88,321) 2.25|511,672,156|/466,752,751| +44,919,405| 9.62 
1914 -__._| 48 | 92,909) 91,304) 1.76 481,901,747|514,197 ,618|—32,295,871 6.30 
1915 _._.| 46 89:704| 88,140) 1.77 428 ,064,832|467,801,078 -—~39 736,246) 8.28 
1916 ____| 44 | 92,611) 90,837) 1.95'527,255,7741421,333,711| + 105922063|25.1 














Note.—Neither the earnings of the Mexican roads nor the mining operations 
of the anthracite coal roads are included in this table. 


Practically all circumstances and condi tions were 
favorable this year to enlarged gross revenues. 
Trade and business remained extremely active and 
both the grain movement in the West and the cotton 
movement in the South ran heavier than a year ago. 

The coal traffic did not show as large an augmenta- 
tion as one might have expected from the activity 
of general trade, judging from a statement prepared 
by the United States Geological Survey, covering 
forty-nine railroads in different parts of the country. 
According to this statement, which is the first of 
its kind prepared by the Geological Survey, and 
therefore not as comprehensive as_ subsequent 
monthly returns are likely to be, 376,775 carloads 
of bituminous coal were received by the forty-nine 





roads referred to in July 1916, against 364,396 car- 
loads in July 1915. At the same time ten roads 
reported the receipt of 47,569 carloads of beehive 
coke in July 1916, against 46,110 carloads in July 
1916. 

The Western grain movement reached large 
dimensions and comparison was with small figures 
in 1915. The present year high prices stimulated 
liberal marketing of grain, particularly in the case 
of wheat, whereas a year ago weather conditions 
interfered with the free marketing of the crops. 
The movement, however, did not reach the propor- 
tions attained in July 1914, which was immediately 
before the outbreak of the European war. For the 
five weeks ending July 29 the receipts of wheat in 
1916 reached 33,725,000 bushels, against only 
19,532,000 bushels in the corresponding five weeks of 
1915, but comparing with 53,541,000 bushels in the 
corresponding period of 1914. The receipts of the 
other leading cereals the present year were also of 
large dimensions. Altogether, the deliveries of 
wheat, corn, oats, barley and rye for the five weeks 
in 1916 were 85,461,000 bushels, against 52,565,000 
bushels in the same period of 1915, but against 
92,577,000 bushels in the corresponding five weeks 
of 1914. Details of the Western grain movement 
in our usual form appear in the following: 

WESTERN FLOUR AND GRAIN RECEIPTS. 





Five weeks Flour. Wheat. Corn. Oats. Barley. Rye. 
end.July 29. (bbdis.) (bush .) (bush.) (bush .) (bush.)  (bush.) 
Chicago— 

1916__.. 646,000 3,343,000 11,241,000 9,203,000 2,483,000 194,000 
1915.... 541,000 4,971,000 6,946,000 8,171,000 1,274,000 126,000 
Mtlwaukee— 

1916... 287,000 373,000 596,000 2,878,000 1,193,000 86,000 
te: 221,000 260,000 866,000 1,418,000 476,000 26,000 
° u 

1916.... 373,000 4,195,000 1,772,000 1,693,000 7,000 33,000 
1915.... 292,000 2,923,000 1,611,000 1,440,000 21,000 18,000 
Toledo— 

SS ee 397,000 225,000 SED +) ~ ean ate >on 
| Peo cam 639,000 272,000 eee ines. aaa 
Detroit— 

1916_..- 33,000 85,000 418,000 ee sey eee 
1915-.-. 31,000 140,000 206,000 NR ART ere 
Cleveland— 

1916_.-. 55,000 76,000 228,000 366,000 1,000 25,000 
1915.-.. 49,000 41,000 177,000 SURO sweats ,000 
Peorta— 

1916... 178,000 273,000 3,861,000 978,000 148,000 48,000 
putls---- 158,000 251,000 1,515,000 793,000 82,000 15,000 
uluth— 

memorae” Sas ‘anee = «* 355,000 1,054,000 150,000 
Rye alee 588,000 120,000 298,000 36,000 17,000 
Minneapolis— . 

a aa a 9,820,000 360,000 3,968,000 3,561,000 204,000 
EE ncend 5,558,000 666,000 683,000 982,000 57,000 
Kansas City— 

ns Aa 7,901,000 1,514,000 ieee co =i ei 
GLSG  ononce 3,731,000 22,000 hie Gg, gg A i 
Omaha— 

RE 2,961,000 1,026,000 1,085,000 -.-.-.  ------ 
ESE: staaaeeios 30,000 1,456,000 ee ce Soe 
Total of Ali— 

1916... 1,572,000 33,725,000 21,241,000 21,308,000 8,447,000 740,000 
1915_--. 1,292,000 19,532,000 14,757,000 14,739,000 3,271,000 266,000 

The cotton movement is never very heavy in 


July, it being the end of the crop season, but receipts 
at the Southern ports the present year were some- 
what above those of the years preceding, the com- 
parison being between 219,840 bales for 1916 and 
137,624 bales and 85,173 bales for 1915 and 1914, 
respectively. The shipments overland were 107,821 
bales in July 1916, against 60,834 bales in July 
1915 and 24,827 bales in July 1914. 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN JULY AND FROM 
JANUARY 1 TO JULY 31 1916, 1915 AND 1914. 




















July Since January 1. 
Ports. 
1916. | 1915. | 1914. 1916. 1915. 1914. 

Galveston .....-+-<- bales} 62,961) 57,092) 35,034|1,038,019|2,070,894/1,263,707 
Texas City, &c......-..-. 377| 1,841 vee ,550) 398,290) 217,969 
New Orleans..-.. -------- 63,014; 30,943) 18,046) 630,529/1,195,700) 846,606 
DE Gcescnodcondsecenm ,598| 1,247 999 97,939 77,364) 130,515 
Pensacola, &c-..-..--.----- 9,191; 1,802) 2,636 57,266 87,352} 57,521 
ae pane a y= 30,348 ,548| 8,423) 389,734) 932,109) 430,710 
OREO. on cane<ceeanee 10,232 need dein 90,632} 154,700} 67,900 
OE nn nn a ncwigi ania 8,773) 2,259 642 72,390) 184,589) 41,779 
Georgetown ...--. --..-.-- nee aww Sides 101 bt ) eae 
PINSOOR..... .cnactnees ai 6,282} 2,677 52 84,398} 166,977} 70,023 
DT .-c<ce sdbesvauue 19,064! 20,215) 10,394) 333,560) 391,294) 217,120 
Newport News, &c-_-..---.-- oie ----| 8,947) 49,419 81,671| 106,487 

Ne .c2 Sunase Shee 219,840/137,624! 85,173'3,020,537|5,742 ,797/3 450,337 

















As far as the separate roads are concerned, we 
have already indicated that the gains were large and 
general and that there were only two minor excep- 
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tions to the rule and these for insignificant amounts. 
In the following we show all increases for the separate 
roads for amounts in excess of $30,000: 


PRINCIPAL CHANGES IN GROSS EARNINGS IN JULY. 
Increases. 


Canadian Pacific. _-__- 
Canadian Northern. --- 
Great Northern 


Grand Trunk (4 roads) _ 
Minn St Paul & 8S M_ 

Louisville & Nashville__ 
Illinois Central______-- 
M uri Kansas & Texa 
Chesapeake & Ohio 
Pere Marquette_____--_ 
Yazoo & Miss Valley_-_- 
St Louis Southwestern. 
Buffalo Roch & Pittsb__ 


Cinc New Orl & Tex Pac 





Increases. 


— e , 
Ss 


138,152 





a These figures are for three weeks only. 


While the Canadian Pacific this year has an in- 
crease of $4,348,000, last year it had a decrease of 
$3,034,972, and this followed a loss of $1,511,090 
in 1914, so that the company has not yet got fully 
back to its large total of earnings made in July 1912. 
The Great Northern also has a similar record, its 
present gain of $1,730,322 following after a loss of 
$982,323 in July 1915 and a loss of $854,365 in 
1914. The Northern Pacific’s gain, however, this 
year runs heavier than the combined losses of the 
two years immediately preceding and the same is 
true of a number of other important systems, in- 
cluding the Illinois Central and the Louisville & 


Nashville. 


Colorado & Southern. -_- 
Chicago Great Western. 
Texas & Pacific 
Chicago Ind & Louisv___ 
Western Maryland 
Denver & Rio Grande- __ 
Southern Railway 
Grand Trunk Pacific_--_ 
Toledo St Louis & West_ 


Minneapolis & St Louis- 
Alabama Great Southern 


Representing 30 roads 
in our compilation __$14,655,724 


The Southern Railway, on the other 


hand, and some other systems, have not recovered 


the whole of their previous losses. 


In the following 


we furnish six-year comparisons of the earnings of 
leading roads arranged in groups from which the 
course of earnings in any particular case can be 
definitely traced. 


EARNINGS OF SOUTHERN GROUP. 









































July 1916. 1915. 1914. 1913. 1912. 1911. 
$ 8 $ $ $ $ 

Ala Gt South- 440,732} 402,147) 413,616) 435,651 374,260; 356,344 
Ala NO & T 

NO&N E. 316,098; 293,154) 333,636) 361,559) 319,616) 270,373 

Ala & Vicks. 143,225 124,037 134,216 148,815 150,045 123,507 

Vicks Sh & P 130,122 121,697 135,607 147,32 134,439 108,490 

es & Ohio_c| 3,870,827| 3,642,577| 3,264,098) 2,923,785) 2,801,974| 2,717,589 
Cin NO& TP 04,928; 766,776) 831,499 27,100; 776,818 53,261 
Lou & Nashv }| 5,123,455) 4,485,843] 4,803,643) 4,945,042) 4,501,175| 4,286,746 
Mob & Ohio... 20,781 96,356) 1,098,606) 1,059,143 942,925 96,704 
Southern Ry-..| 5,383,604) 5,299,557| 5,705,119) 5,513,213) 5,454,833) 4,797,308 
‘Yazoo -| 1,107 ,081| "900,789 ¥ 807,829| 726,167 31,171 

Total ...... 18,340, 853/16, 932,333 17,573,231/17,169,457 |16,182,252 115,041,493 

b Includes the Louisville & Atlantic and the Frankfort & Cincinnati. 

c Includes Chesapeake & Ohio of Indiana. 

EARNINGS OF SOUTHWESTERN GROUP. 
July. 1916. 1915. 1914. 1913. 1912. 1911. 
$ $ $ 3 $ $ 

Colo & South_| 1,233,406) 1,108,394) 1,124,494) 1,204,356) 1,048,895) 1,157,904 
Denv & Rio G| 2,058,500) 1,965,100} 2,003,630) 2,100,303) 2,057,138) 1,977,616 
Mo Kan & T_a| 3,056,030) 2,517,205) 2,716,701) 2,689,825) 2,283,431) 2,154,663 
St LouisS W-| 1,081,000} 902,000 6,342| 1,037,546) 1,083,397; 821,228 
Texas & Pac._| 1,588,094) 1,472,559| 1,473,201| 1,404,713) 1,276,823) 1,115,716 

| 9,017,030) 7,965,258| 8,244,368] 8,436,743] 7,749,684) 7,227,127 























a Includes Texas Central in all the years and Wichita Falls line from Nov. 1 1912. 
EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP. 




















July. 1916. 1915. 1914. | 1913. | 1912. | 1911. 
$ $ | ee er $ $ 

Canadian Pac_|11,795,000| 7,447,000 '10,481,972 11,993,062|12,052,398| 9,661,818 
Chic Gt West*| 1,249,812) 1,128,798 A a ,204,020| 1,069,275) 1,010,127 
DulS8 & Atl_| °331,025! °303,845| °293/357| °320,849| 320,143] 280,336 
Great North._| 7,588,446| 5,858,124| 6,840,447| 7,694.812| 6,468,921| 5,745,918 
Minn & St L_a| '832,495| °792:675| '784.748| '742,78 38,978| 599,395 
M 8t P & 8S M| 2,996,726| 2,280,880] 2,380,785| 2,511,124| 2,149,897| 2,014,101 
Northern Pac.| 6,619,000] 5,350,000| 5,792,063| 6,272,973| 5,750,356| 5,232,852 

Total ....-- 31,412,504'23,161,322 27,655,930.30,739,627|28,549,968/24,544,547 











* Includes Mason City & Fort Dodge and the Wisconsin Minnesota & Pacific. 
a Includes Iowa Central. 


EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP. 





























July. 1916. 1915. 1914. 1913. 1912. 1911. 
3 8 $ $ $ $ 

Buff Roch & P| 1,157,999; 1,009,375} 881,454) 1,074,791) 893,219) 822,232 
Chic Ind & xi 898 8,140) 596,067) 581,890) 544,283) 543,909 

Grd Trk W|| 5,317,361) 4,497,946) 4,724,017] 5,042,103) 4,641,868) 4,237,383 

D GH wed 
Illinois Cent.c| 5,452,653) 4,878,826| 5,396,122] 5,357,908) 5,097,005) 5,128,212 
Pere Marq..--| 1,780,292) 1,552,603) 1,378,927) 1,405,041| 1,405, 1,360,877 
Tol Peo & W-- 95,226 92,026] 114,572] 114,299} 109,645) 102, 
‘Tol StL & W-|} 464,152) 396,568; 402,559) 403,984) 289,330) 335,525 
West Maryl’d.| 934,343) 833,177; 712,429) 740,658) 567,379) 587,9 

Total -...-- 15,884,924 13,828,661!'14,206,147114,720,674/13,548,259113,118,323 





© includes earnings of Indianapolis Southern. 


We now add our detailed statement for the month 
of July, comprising all the roads from which it has 
been possible to procure returns for that period up 
to the present time. In a second table we show the 
comparative earnings of the same roads for the seven 
months to July 31. 

GROSS EARNINGS AND MILEAGE IN JULY. 





























Gross Earnings. Mileage. 
Name of Road. 
Inc. (+) or 
1916. 1915. Dec. (—). | 1916. | 1915. 
$ $ $ 

Alabama Great South 440,732 402,147 +38,585 309 309 
Ala N O Tex Pac— 

New Or! & Nor E_- 316,098 293,154 +22 ,944 203 203 

Ala & M nowy 3 ae 143,225 124,037 +19,188 142 142 

Vicks Shrev & 130,122 121,097 +9,025 171 171 
BBh APROF..ésennnn 232,399 192,157 +40,242 293 293 
Atlanta oie & Atl_ 246,505 230,853 +15,652 640 638 
Buffalo Roch & Pitts_ 1,157,999} 1,009,375 +148,624 586 586 
Canadian Northern _ 3,834,200} 1,961,700} +1,872,500! 9,296) 7,761 
Canadian Pacific____ 11,795,000; 7,447,000} +4,348,000,12,921/12,921 
Chesapeake & Ohio-_-_ 3'870:827 3,642,577 +228,250| 2,37 371 
Chicago Great West... 49,812) 1,128,798 +121,014| 1,496) 1,429 
Chic ind & Louisv_._ 682,898 68,14 +114,758 62 622 
Cine New Orl & Tex P 904,928 766,776 +138,152 337 337 
Colorado & Southern _ 1,233,406) 1,108,394 +125,012| 1,841| 1,828 
Denver & Rio Grande} 2,058,500) 1,965,100 +93,400| 2,577) 2,574 
Denver & Salt Lake__ 78,30 159,170 +19,139 25 255 
Detroit & Mackinac__ 102,864 93 ,226| +9,638 39 400 
Duluth So Sh & Atl_-_ 331,025 303 345) +27,180 628) 626 
Georgia Sou & Fla__- 187,16 186,498 +666 395) 395 
Grand Trunk of Can 

Grand Trunk West 5,317,361, 4,497,946 +819,415| 4,533) 4,533 

Det Gr Hav & Mil 

Canada Atlantic__ 
Grand Trunk Pacific_ 6270,085 b188,878 +81,207 916 916 
Great My teres, Saat 7,588,446) 5,858,124) +1,730,322) 8,102) 8,077 
Illinois Central______ 5,452,653) 4,878,826 +573 ,827| 4,767) 4,768 
Louisville & Nashville 5,123,455) 4,485,843 637 ,612 ,038| 5,034 
Mineral Range_____-_ 90,612 9,860 +755 119 119 
Minneap & St Louis_ 832,495 792,675 +39,820| 1,646) 1,646 

Iowa Central-__-_-_- 
Minn StP&SSM_-_| 2,996,726) 2,280,880 +715,846|) 4,228) 4,103 
Missouri Kan & Texa! 3,056,030) 2,517,205 +538,825) 3,865) 3,865 
Mobile & Ohio______- 920,781 96,356 +24,425|) 1,122) 1,122 
Nevada-Cal-Oregon _ _ 38,832 38,878 6 272 273 
Northern Pacific. ___-_ 6,619,000} 5,350,000! +1,269, 6,509) 6,498 
Pere Marquette_____ 1,780,292 1,552,603 +227,689| 2,249; 2,286 
Rio Grande Southern_ 43,139 46,230 3,091 180 180 
St Louis Southwest’n_ 1,081,000 902,000 +179,000) 1,753) 1,753 
Southern Railway ____ J 5,299,557 +84,047| 7,027) 7,022 
Tenn Ala & Georgia_-_ 8,868 yo +1,6 95 97 
Texas & Pacific______ 1,588 ,09 1,472,559 +115,535| 1,944| 1,943 
Toledo Peoria & West 95, 92,0: 3,2 248 248 
Toledo St L & West__ 464,152 396,568 +67 ,584 450 450 
Western Maryland___ 934,343 833,177 +101,166 688 661 
Yazoo & Miss Valley_| 1,107,081 900,789 +206,292) 1,382) 1,382 

Total (44 ro ads) 35 79,888,291| 65,082,233/ +14,806,058/92,611/90,837 
Net increase (22.76%) | 








a Includes Texas Central in both years. 
b These figures are for three weeks only. 
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Name of Road. 1916. 1915. | Increase. | Decrease 
$ $ $ $ 
Alabama Great Southern! 3,371,500} 2,732,980 Gen ct ccocune 
Ala N O & Texas Pac— 
New Orl & North East) 2,264,263) 2,061,769 Pe 
Slahame & Vicksb ,006,5. 0, Sk aati 
Vicks Shreve & P. ic 944,490 776,398 SNIET, eo mci gicnane 
Ann Arhor ......c<es<- 1,594,618} 1,288,028 . ncamnaucs 
Atlanta Birm & Atlantic) 1,717,005} 1,509,68 SEE ccassacee 
Buffalo Roch & Pittsb_- ,151,006| 5,431,396) 1,719,610) --------- 
Canadian Northern_--_- 19,907,600} 12,351,7 909,900) --------- 
Canadian Pacific_____-- 74, »7211 50,374,083) 24,432,638! --------- 
Chesapeake & Ohio-_--~__ 28,473,549, 23,587,312 BREE aaocosace 
Chicago Great Western_| 8,702,681) 7,664,067; 1,038,614)  --------- 
Chicago Ind & Louisville} 4,556,856; 3,720,388 846,468) -----.--- 
Cinc New Orl & Tex Pac 6.7205 5,426,331; 1,344,619)  -.-..---- 
Colorado & Southern___| 8,585,040) 7,550,503 DEEL nadcuwaes 
Denver & Rio Grande_--| 13,393,727| 11.556.800| 1,836,927| _-------- 
Denver & Salt Lake____ 1227 845,152 IED ccm anipae 
Detroit & Mackinac__-__ ,560 527 ,097 SE cncsscuae 
Dul South Shore & Atl__| 2,058,111; 1,736,032 EEL, cocucamae 
Georgia South & Florida}; 1,419,723 210, DEE. sacncuane 
Grand Trunk of Canada) | 
Grand Trunk West’n|| 32,597,168) 27,672,691; 4,924,477) ---.----- 
Det Gr Haven & Mil-_ | 
Canada Atlantic ___- 
Grand Trunk Pacific._._| 62,609,291); 61,540,678) 1,068,613) ----. --- 
Great Northern.-___-.~.- 43 372,746; 32, "711,351| 10,661,395| _-------- 
Illinois Central__...__ - 40.213, (634) 34 544) 5, ‘09 a wghosebhae 
Louisville & Nashville___| 36, 133 231] 29'247.580| 6,870,651| _-------- 
Mineral Range-_--_-_-_-- 612, | 543 ,622 ee co oe 
Minneapolis & St Louis 6,029,880) 5,587,757 alpaca 
Iowa Central__.._-.- 
Minneap St Paul& 8S 18,927,475) 14,426,574| 4,500,901 
issouri Kan & Texas_a '784.619| 18:213.749 570,870 
Mobile & Ohio_.-__---- 932,842) 6,237,742 95,100 
Nevada-Calif-Oregon --_- 80,014) DSRS! mec cete oa 
Northern Pacific. ...-~- 42,982:999| 32,942,005; 10,040,994 
Pere Marquette_______-_ 12,477,972; 10,230,105 47 ,867 
Rio Grande Southern-_-- 99,796 Re hen 
St Louis Southwestern._| 7,005,240) 5,896,581) 1,108,659 
Southern Railway----_-- 4l, " 86) 34,733,490} 6,270,996 
Tenn Alabama & “Georgia 69, | 39,417 s 
Texas & Pacific______-- 10,658,777, »852,635 776,142 
Toledo Peoria & Western 71,9 633 ,561 x 
Toledo St Louis & West-_ ,312,883, 2,740,655 572,228 
Western Maryland----_- 6,459,373) 5,316,43 R JAR EE asduceucs 
Yazoo & Miss Valley_-- 606,770! 6,685,441 SRM pwvennenae 
} 
Total (44 roads) __---- 527 ,255,774'421 ,333,711) 105,937,018 14,955 
Net increase (25.14%)--| --------- aren y agli 7 105,922,063) ~.---...-- 
a Includes the texas Central in both years 
b These figures are down to the end of the third week only. 
BOOK NOTICES. 
AMERICAN AND ForEIGN INVESTMENT Bonps. By Wil- 


liam L. Raymond. Houghton, Mifflin & Co., Pub- 
lishers, Boston and New York, 1916. Price, $3. 
Bond and investment houses have long been looking for 
some book that would give the energetic young men they are 
all the time taking into their employ, with the view to making 
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efficient salesmen of them, a comprehensive insight into the 
subject of investments and a knowledge of the different 
classes of investment bonds they will be called upon to handle. 
This book is well calculated to meet the need referred to, and 
is a notable work apart from that. The author is a member 
of the firm of W. L. Raymond & Co. of Boston, and the 
book is the outgrowth of his own experience. Indeed, he 
says it ‘thas been put together from talks given to the 
writer’s salesmen.”’ 

The work is laid down on broad lines, and is devoted to a 
consideration of the elements which constitute the intrinsic 
value of all classes of bonds. After a brief glance at the 
“field of investment” the author first considers, in an ex- 
tended chapter, ‘“‘United States and Foreign Government 
Bonds.’”’ And here, since a government bond depends 
solely upon the good faith and ability of the issuing govern- 
ment, and is a promise to pay which cannot be collected 
“against the will of the nation indebted’”’ save by force, he 
finds it important that the investor shall ‘“‘inquire who and 
what are the people responsible for these obligations. What 
is their origin? What briefly is their history? What kind 
of people are they? What is their place in the world?” 

Although this inquiry, in practice, is seemingly remote, 
it is nevertheless illuminating, since the principal nations 
of the world have undergone, and are now undergoing, vast 
changes in autonomy and racial elements, while the public 
debts of the countries are in most instances cumulative in 
part over several generations. 

In view of the possibility of the United States soon be- 
coming a heavier investor in the bonds of foreign Govern- 
ments than heretofore, the entrance of this country more 
extensively into the trade of the world, and present condi- 
tions due to the European war, this chapter must be regarded 
as one of the most instructive and important of the book. 
Here, in less than a hundred pages, the author has treated, 
in an intensive and concise manner, all the essentials to a 
proper estimate of the value of foreign government bonds, 
namely: ‘‘The rise and development of the so-called great 
Powers’’; ‘“‘the relations which the debts of these nations 
bear to their resources”; “‘the debt history or record of 
good or bad faith of the nations issuing these obligations’’; 
and ‘“‘the financial, economic and political status of these 
nations as bearing on their credit.’”’ And he has further 
indicated ‘‘as far as possible at this time the effect of the 
great war on their condition.”’ 

Herein, and throughout the volume, his principal state- 
ments and deductions are supported by copious foot-note 
references to leading authorities, showing a wide range of 
research and careful and laborious study. We regard it as 
a distinct advantage to the investor, student and general 
reader, that he has been at great pains to reduce his tables 
of estimates to statements in dollars, thus enabling the con- 
trasts of these colossal figures to strike the mind more for- 
cibly than they would if given in the currencies of the various 
countries. 

Calling attention to the fact that estimated wealth of the 
leading nations varies greatly in the works of different au- 
thorities, the author presents tables showing estimated popu- 
lation, estimated wealth, debt, wealth per capita, 
debt per capita, estimated national income, national 
debt charge, national income per capita, national debt 
charge per capita, total government revenue, total 
government expenditure, government revenue per capita, 
government expenditure per capita; tables showing growth 
in population, estimated wealth and total public debt—all 
these being imperative factors in a successful determination 
of value of foreign government bonds. 

A mere glance at these tables indicates the enviable economic 
position of the United States in the world of nations, having, 
as shown, the largest per capita wealth and the smallest 
per capita debt, the largest estimated national income and 
the lowest national debt charge. We should be disposed 
to regard the author’s tables as mean estimates arrived at, 
as he states, by tests of his own, since he adds ‘“‘that hardly 
any two authorities agree on the amount of a nation’s debt 
at any given time.” 

We have not space to go into any of the interesting com- 
parisons suggested by these tables. All estimates are of 
dates prior to the beginning of the European war. Buta 
single stupendous fact stands out above all others. By 
the author’s estimate the public debt of the world in 1912 
was about $42,000,000,000, more than thirty billion 
dollars of which rested upon Europe. When we reflect 
that this war, at the end of its second year, will have 
practically doubled the world’s actual debt, to say 





nothing of the loss of earning power and destruction of 
property and capital, to the States engaged, with no end in 
sight and cost increasing monthly, the resulting economic 
condition to be faced seems appalling. True, a comparison 
with wealth and debt conditions of the past makes in the 
main for a greater ratio of ability of the present to bear the 
burden. But the effect of the struggle for sustenance of 
the next twenty-five years upon forms of government render 
the considerations which the author here sets forth vita] 
not only to a study of the intrinsic value of bonds but to 
the finances, labor and capital, and political and social life, 
of warring and neutral countries alike. Out of it all, one 
belief, at least one hope, springs up—that this war will 


prove the greatest advocate of peace the world has ever 
known. 


Toward the close of this chapter the author makes this 
declaration: 


Until the effect of the present war on the debts and financial condition 
of the nations engaged becomes clearer, American investors should exer- 
cise great care in the purchase of Foreign Government bonds. Mr. Mor- 
timer L. Schiff, a well-known New York banker, is quoted as saying in 
substance, that an investor should be assured that a borrowing country is 
administered economically; that in its annual budget, income and 
expenditures balance, and that the proceeds of any loan applied for are 
to be used for productive purposes; that from the point of view of the 
investor dreadnoughts and rifles are not good security; that a country 
should provide out of its own budget, through taxation of its own people 
or from internal loans, for everything that may be called its non-produc- 
tive expenditures, and that it should restrict its foreign borrowing to 
such productive purposes as railroads, irrigation schemes, and such others 
as may be self-supporting; that in financing productive enterprises in 
foreign countries, the most acceptable form of security would be a bond 
having a direct lien or mortgage on the enterprise itself and guaranteed 
by endorsement by the Government, rather than a simple Government 
obligation; that a definite pledge for the service of the loan of all or a 
portion of some definite form of Governmental revenue would be of ad- 
vantage; that foreign loans placed in this country should bear, if possible, 
a definite relation to trade with this country; that, as a general rule, 
short-term securities should be avoided, but a redemption provision should 
be embodied in every long-time bond; that a sinking fund, if possible, 
should be ; rovided; and that in general the obligation shoul! b> of such 
a character as to be not too great a burden on the borrower—lest defaults 
become necessary. These suggestions have much value. Until the 
Governments involved in this war have shown their ability to maintain 
solvency, Americans should exercise the greatest care in the purchase 
of their securities. 


In the chapter devoted to State bonds (which are likewise 
the promises of a sovereign power to pay which cannot be 
collected by suit) the author has added new matter to the 
usual bond considerations and his tabular statements are 
valuable. The succeeding chapters are as follows: State 
Bonds; County, Municipal and District Bonds; Steam Rail- 
road Bonds; Public Service Corporation Bonds; Industrial 
Bonds. 

In all these classes of bonds his treatment of the funda- 
mental factors of value is broad and comprehensive. As 
illustrative of his plan of discussion we quote the points con- 
sidered in the case of steam railroads. 

(1) Relation of assets or property to debt. 

(2) Relation of net earnings to fixed charges. 

Other and modifying considerations he points out are 
to be remembered as follows: 


(1) That in most cases, railroads in the United States are engaged 
in a competitive business, that is, in any given territory of any consider- 
able size, there are usually two or more important railroad systems com- 
peting with each other more or less keenly; 

(2) That the gross income of railroads, owing to the fact that it is de- 
rived in most cases largely from the movement of freight, may fall off 
a good deal in times of general business depression; 

(3) That the railroads have been and are now subject to dual and more 
or less conflicting regulation by Federal and State authorities; 

(4) That, owing to a variety of causes, the cost of financing and opera- 
ting the railways, particularly during the past fifteen years, has risen 
without the railways having been able to obtain a sufficient increase in 
earnings to offset the increased cost. 


Present conditions, involved in and evolved by reorgani- 
zations and receiverships, had their origin in the following 
causes: 


(1) Overbuilding of railroads or building ahead of the growth of the coun- 
try; (2) heavy bonded debts and fixed charges; (3) unrestrained competition; 
(4) increased cost of labor, materials and supplies, and increased taxes; 
(5) mismanagement, misjudgment, or lack of integrity of those in con- 
trol; (6) excessive interference on the part of legislatures, commissons, 
and other Government bodies; (7) the industrial depressions following 
the panics of 1873, 1884, 1893, and 1907. 


In the solution of the railroad problems the author in- 
clines to ‘‘some form of control by the Federal Government 
alone.”’ He presents both sides of government ownership 
and operation, concluding that: ‘‘The experience with State- 
operated railways in Europe and elsewhere has not been of a 
kind to induce the United States to enter on the experi- 
ment.’ He favors the present attempt of the Government 
to arrive at the valuation of the railways for its approximate 
results and because “‘it will clear up a great many mis- 
apprehensions and misunderstandings on the part of the 
public as to the fair value of railroad property compared with 
capitalization.” 
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Discussing at length the questions at issue in the proper 
valuation of public service corporation bonds and the diffi- 
culties of commissions in regulation of service and rates in 
the interest of the public and corporations, the author con- 
cludes that: ‘‘Purchase and operation of public utilities by 
municipalities in the United States involve fewer difficulties 
than public ownership and operation of the steam railroads. 
Under our present fairly satisfactory system of State regula- 
tion of local utilities, however, municipal ownership of these 
properties seems even less necessary than government 
ownership of railroads.” 

In conclusion it may be said of this book that it is tem- 
perate in tone, logical in the arrangement of its subject 
matter, fair in its presentation of both sides of controverted 
questions, and comprehensive and succinct in its grasp of 
essentials. While the small investor must still depend 
largely on his banker for specifications in purchase and de- 
tails in values, he will, after reading the work, have a gen- 
eral and firm basis which will enable him to rightly appre- 
ciate the advice given. 

There are 324 pages, including a complete index. 








THE DECLARATION OF INDEPENDENCE FRENCH 
DOCTRINE. 
New York, Aug. 16 1916. 
To the Editor, Financial Chronicle, New York, N. Y. 

Dear Sir—In your admirable editorial ‘‘A Much Needed 
Lesson,’’ page 522, Aug. 12 1916, you state: ‘‘The principles 
enunciated in the Declaration of American Independence 
had taken firm hold on the mind of Europe, notably on that 
of France.’”’ May I inquire if you would not say that the 
principles enunciated in the Declaration of Independence 
were French doctrines, taken from ‘‘Du Contrat Social, ou 
Principes du Droit Politique,’’ by the immortal Genevan, 
Jean Jacques Rousseau? 

It seems to me that the popular conception that the Decla- 
ration of Independence just ‘‘wrote itself’’ out of the exigen- 
cies of the times should give way to a broader psychological 
understanding. It would seem that it was historical destiny 
that our American ancestors should carry out in practice 
what the great theoretical ‘‘friend of man’’ taught. If there 
had been no Rousseau, there would probably have been no 
Declaration of Independence as we know it, no Lafayette, 
or Rochambeau or De Grasse in America; no French millions 
to aid us, and, indeed, there might have been no French 
Republic, following the patterns of our practical lead. 

_ Very truly yours, 
HERBERT FitcuH. 
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NEW BRITISH LOAN OF $250,000,000. 


Particulars concerning the new $250,000 ,000 collateral loan 
to the British Government were announced on Wednesday 
by J. P. Morgan & Co. as managers of the underwriting syn- 
dicate. The offering will consist of two-year 5% notes, 
which are to be underwritten at 98 and accrued interest and 
offered to the public at 99 and accrued interest. The notes 
are to be secured by the deposit of bonds, stock and other 
securities with the Farmers’ Loan & Trust Co., having a 
value of at least $300,000,000. The pledge agreement pro- 
vides that if the securities depreciate in value because of 
change in market price or in rate of exchange, so that the 
20% margin shall become impaired, Great Britain is to de- 
posit additional securities with the trust company, so that 
at all times the latter will hold securities of a value in New 
York city equal to 120% of the amount of the loan unpaid, 
and not covered by cash deposits. The notes are redeemable 
at the option of the British Government in whole or in part, 
on thirty days’ notice, on any day until and including Aug. 31 
1917 at 101 and accrued interest, and on any day thereafter 
until and including Aug. 31 1918 at 100% and interest. 
Both principal and interest are to be payable in New York 
in United States gold coin without deduction for any British 
taxes, present or future. Those associated with J. P. Mor- 
gan & Co. in the underwriting of the loan are the First Na- 
tional Bank, the National City Bank, Harris, Forbes & Co., 
William A. Read & Co., Brown Bros. & Co., Lee, Higginson 
& Co., Kidder, Peabody & Co., J. & W. Seligman & Co., 
the Guaranty Trust Co., the Bankers Trust Co., the Farm- 
ers’ Loan & Trust Co., the Central Trust Co. of Illinois, 
Chicago, and the Union Trust Co. of Pittsburgh. The an- 
nouncement issued by J. P. Morgan & Co. is as follows: 


New York, August 15 1916. 
The Government of the United Kingdom of Great Britain and Ireland 
proposes to issue $250,000,000 of its Two-Year 5% Secured Loan Gold 
Notes, to be dated Sept. 1 1916, to bear interest at the rate of 5% per an- 
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num, payable semi-annually, and to mature Sept. 1 1918, but, at the option 
of the Government, to be redeemable, in whole or in part, on 30 days’ 
notice, on any day until and including Aug. 31 1917 at 101 and accrued 
interest, and on any day thereafter until and including Aug. 31 1918 at 
100% and accrued interest. Both principal and interest are to be payable 
in New York, in United States gold coin, without deduction for any Brit- 
ish taxes, present or future. 

The notes are to be secured equally and ratably by pledge with the Farm- 
ers’ Loan & Trust Co. of New York City of certain bonds, stock and other 
securities, pursuant to a pledge agreement to be executed and delivered by 
the Government to the Trust Company. The pledged securities, which 
are to be approved by J. P. Morgan & Co., are to have a value of at least 
$300,000,000, calculated on the basis of prevailing market prices, sterling 
securities being valued in dollars based on the pervailing rate of exchange. 

The pledged securities are to be as follows: 

Group 1.—Stocks, bonds and other securities of American 
corporations of the aggregate value of not less than_----- $100,000 ,000 

Group 2.—Bonds or other obligations of the Government of the 
Dominion of Canada, either as maker or guarantor, and 
stocks, bonds and other securities of the Canadian Pacific 
Railway Company, of the aggregate value of not less than_ 

Group 3.—Bonds or other obligations of the several following 
Governments, either as maker or guarantor, to wit.: of 
Argentina, Chile, Norway, Sweden, Switzerland, Den- 
mark and Holland, of the aggregate value of not less than. 100,000,000 

Pending the arrival and deposit of a portion of such securities, the Gov- 
ernment is to deposit temporarily with the Trust Company either approved 
New York Stock Exchange collateral or cash or both, under provision for 
withdrawals of such temporary deposits to be contained in the pledge 
agreement. 

The pledge agreement is to provide that if the pledged securities shall de- 
preciate in value because of change in market price or in rate of exchange, 
so that the 20% margin shall have become impaired, the Government will 
deposit additional securities with the Trust Company to the end that at all 
times the Trust Company shall hold securities of a value in New York City 
equal at least to 120% of the amount of the loan at the time unpaid and not 
covered by cash deposits. 

The pledge agreement is further to provide that from time to time the 
Government may sell for cash any of the pledged securities, in which event 
the proceeds of sale shall bereceived by the Trust Company and applied 
to the retirement of notes by purchase, if obtainable at or below the redemp- 
tion price, or otherwise by redemption by lot at such redemption price. 

The pledge agreement may also contain provisions, approved by J. P. 
Morgan & Co., for substitutions of collateral, such substitutions, however, 
not to vary the relative amounts in value of the three several groups of the 
collateral at the time held by the Trust Company. 

It is proposed to offer these notes publicly in the near future at 99 and 
accrued interest. We are now forming a syndicate to underwrite the notes 
at 98 and accrued interest, such syndicate to expire Oct. 1 1916 unless 
sooner terminated by the syndicate managers. 

We have reserved for you, subject to the issue of the notes as planned, 
a participation of $ principal amount of notes in the above 
syndicate. ' 

Please advise J. P. Morgan & Co. by 10 o'clock a. m. Aug. 18 1916 
whether you desire the participation which has been reserved for you. 

Yours truly, 

J.P. MORGAN & CO., 
FIRST NATIONAL BANK, New York City; 
NATIONAL CITY BANK, New York City; 
HARRIS, FORBES & CO., 
WM. A. READ & CO., 
BROWN BROTHERS & CO., 
LEE, HIGGINSON & CoO., 
KIDDER, PEABODY & CO., 
J.& W. SELIGMAN & CO., 
GUARANTY TRUST COMPANY, New York City; 
BANKERS’ TRUST COMPANY, New York City; 
FARMERS LOAN & TRUST COMPANY, 
CENTRAL TRUST COMPANY OF ILLINOIS, Chicago; 
UNION TRUST COMPANY, Pittsburgh. 

By , Syndicate Managers. 

The above participation is not to be reoffered by you in whole or in part. 
Syndicate members will be advised in due course as to the terms and con- 
ditions of sale. In the meantime no offers or sales of notes are to be made 
until authorized by the syndicate managers, and no advertising or other 
publicity is to be undertaken, in connection either with the syndicate or 


with the sale of the notes, until and to the extent authorized by the syndi- 
cate managers. 


It was announced yesterday that owing to the heavy over- 
subscription by those desiring to be members of the syndicate 
to underwrite the new notes, the books had been closed. The 


books for the public subscriptions will not be opened until 
next week. 


100,000,000 


The present offering is the first credit arranged for in this 
country in behalf of Great Britain this year. During the 
latter part of last year that country received one-half the 
proceeds of the Anglo-French loan of $500,000,000. In addi- 
tion to this, recently arrangements were perfected for an ad- 
vance of $100,000,000 to France through the American For- 
eign Securities Co., details concerning which were given in 
the issues of the ‘‘Chronicle” of July 15 and 22. 








CHANCELLOR McKENNA ON ABILITY OF GREAT 
BRITAIN TO MAINTAIN ITS CREDIT. 
Supplementing his statement of last week to the effect 
that, regardless of how long the European war may last, 
England will be able to maintain her credit to the end, 
Reginald McKenna, Chancellor of the Exchequer, in an 
interview on the 12th inst. with a correspondent of the New 
York ‘‘Times,”’ enlarged upon and completed the survey he 
presented to Parliament. He is quoted as follows: 


It is by comparison with the past that we can best realize the magnitude 
of the problem with which Great Britain is faced to-day, as you know our 
present expenditure is at the rate of about $25,000,000 a day, or about $9,- 
125,000,000 a year. All that was spent by us during the many years of 
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revolutionary and Napoleonic wars would not suffice for six months of 
the present struggle. 

Our last war in uhe South African campaign cost us $1,250,000,000 and 
lasted two and one-half years. To-day this sum would be used up in less 
than two months. 

Your own gieat Civil War was particularly costly, but the $3,330,000,000 
which historians say was spent by the Northern States during those four 
years is equal to little more than four months of our present expenditure, 
yet these enormous figures are not out of proportion to our task. 

Cites Development of Army. 

We have kept the seas of the world open for ourselves and our allies. We 
closed them to our enemies. Our army so small as to be thought negligible 
at the beginning of the war has been expanded in less than two years into 
a force competing in size and equipment with those vast continental armies 
which had taken generations to build up. 

We converted industrial England into one great naval and military work- 
shop. It is due to say that without tne patriotism and selfsacrifice of 
those who are fighting and working for us finance alone would have been 
heipless; but, on the other hand, without the support of our wealth, even 
this unparalleled outburst of enthusiasm could have accomplished little. 
Our army is fighting overseas, and as a result its maintenance is far more 
costly than that of any other. Our industrial organization was less de- 
signed for war purposes than that of any other of the great belligerents, 
and its conversion nas been relatively more costly; nor have our financial 
resources been used for ourselves alone. Our allies have lcoked to us for 
help, and we have gladiy given it, but this is no light service, for we are 
making loans to them and to our own dominions at a rate exceeding a 
million pounds a day. 

When you remember that our national expenditure before the war had 
just reached a figure of $1,000,000,000 a year, you will realize the enormous 
revolution that must be taking place in the life of every individual when the 
nation was asked to meet nearly ten times this sum. It has involved a 
mobilization of financial resources not only unequaled but hitherto un- 
imagined in history by any country. It has been a British tradition to 
meet the cost of war as far as possible by taxation, and we maintained that 
policy even in this unprecedented struggle. 

How Public Supports War. 

Out of a total expenditure for the current year of $9,125,000,000 no 
less than $2,500,000,000 being met by taxation, we have increased certain 
indirect taxes on tobacco, tea, sugar, &c., and we have introduced new 
ones on matches, table waters, entertainments, &c., but our heaviest 
demands have been made through direct taxes, our citizens to-day paying 
in an income tax from slightly under 1% when their incomes are very small, 
up to over 41% % when their incomes are very large. Before the war they 
paid two-fiftns of 1% on very small incomes to 13% on very large incomes. 
Finally, we have accomplished that from any increase in profits earned 
during the war 60% shal) be surrendered to the State. 

Our position is so sound that if we were to end the war at the end of the 
current financial year, that is to say, on March 31 1917, our present scale 
of taxation would provide not only for the whole of our peace expenditure 
and the interest on the whole national debt, but also for a sinking fund 
calculated vo redeem that debt in less than forty years, and there would 
still remain a surplus sufficient to allow me to abolish the excess profits 
tax and to reduce other taxes considerably. 

I may perhaps be allowed to explain this more precisely: Our total 
revenue for the current year is estimated at $2,545,000,000. Our expendi- 
ture in the last full year of peace was about $1,000,000,000. To arrive at 
an estimate of an afccr the war expenditure on the assumption that it is 
over by next March, we must add another $590,000,000 for interest and 
the sinking fund on the new debt, together with a further sum of about $100,- 
000,000 for pensions, making a total yearly expenditure of about $1,690,- 
000,000. Tne surplus on the existing taxation is, as you see, $855,000,- 
000, leaving, after the withdrawal of $430,000,000 received from the excess 
profits tax, a margin of $425,000,000. 

Loans Obtained Freely. 

The taxes are the financial contribution toward the war which every 
citizen is forced to make, and our revenue from these sources is equal to 
between one-quarter and one-third our total expenditure. For the rest 
we must rely on the voluntary effort of individuals on loans, and we have 
not been disappointed. We have appealed to the country at different 
times and in different ways, and on each occasion we bave been more than 
satisfied with the result. From tne beginning of the war we have obtained 
and are continuing to obtain large sums through sales of Treasury bills. 
These sums represent in part the contributions from che money market 
in its narrower sense, and in part a definite investment. 

Our first war loan, in November 1914, did not appeal further than to 
the moderately large investor. With the second war loan, in July 1915, 
we decided on a more general mobilization of savings and in order to bring 
this about we introduced a complete innovation in our financial history. 
It was arranged that subscriptions to the new loan could be made through 
the Post Office for amounts as low as $25, and further that even these 
small subscriptions could be paid in five-shilling installments. For the 
first time the workingman was invited to take a direct share in financing 
the country other than through taxation. In the past the Briton had 
shown no strong inclination toward thrift, and there were many who doubted 
the possibility of any sudden change, but the last twelve months have 
proved we were right. 

How Wealth is Being Mobilized. 

The-same impulse which brought our young men flocking to the colors 
and made possible our army of to-day, is now at work for the mobilization 
of our wealth. Among all classes the war savings campaign, which was 
started at the time of the second war loan, has grown so rapidly in extent 
and intensity that every one to-day realizes not only the duty of fighting, 
if that is possible, but the further duty of contributing as large a share as 
is possible to the financial resources of the State and reducing personal 
expenditures to a minimum. Economy lectures and economy exhibitions 
have combined to drive home this new truth to every class, and already 
to-day there are some 5,000 war savings associations affiliated with the 
National War Savings Committee. 

In every part of the country the new form of investment has been intro- 
duced, making it possible for the humblest to ‘‘do his bit."". In every Post 
Office can be bought 15s 6d. war savings certificates, which entitles the 
holder to receive £1 in five years’ time. Subscriptions to these certificates 
can be made in 6d. stamps, a facility which has allowed even school children 
to play their part, and to which they have responded with enthusiasm. 
From the end of February to July 29 17,500,000 of these war savings certifi- 
cates had been sold. A further investment now open is the 5% Exchequer 
bond, in denominations of $25, $100 and $250, sold through the Post Office 
Since its introduction, in the middle of January, $14,000,000 has been re- 
ceived from this source alone, and these results represent real savings by 
small investors, not mere withdrawals from savings hanks, although from 
the beginning of the war to the end of July 1916, small investors had lent 
for the use of the State through savings banks through the Post Office 4% % 
war loan issue, and through the Post Office Exchequer bonds and war 
savings certificates, an aggregate of not more than $400,000,000. They 
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are now lending more than $40,000,000 a month and at a steadily increasing 
rate. 

Domestic Economy Helps. 

Another side to the mobilization of our financial resources is the restric- 
tion of consumption. This, too, is in part compulsory, in paré voluntary. 
We have found it necessary to prohibit certain imports and restrict others. 
High prices again have done sometning toward keeping down the consump- 
tion of many articles, but much more is due to the realization by the in- 
dividual that it is his duty to limit his own demands, and in this way to 
set free all possible goods and services for use of the State. Here, ioo, ths 
economy campaign has done good work, and lectures and exhibitions have 
spread the knowledge of a new domestic economy. 

This campaign was necessary for several reasons. Now that he has 
realized the need for economy, the Englishman is saving with energy and 
goodwill, bu. England in the past was not a thrifty country, and it was 
clear that unless this need of saving was forcibly impressed upon our people 
their earlier habits might involve us in unpleasant consequences. Money 
spent on what in normal times would be regarded perhaps as a harmless 
luxury means diversion of goods, and services from the use of the State, 
and it is now being recognized that extravagance and waste are unpatriotic. 

Fortunately unemployment is almost unknown, many trades enjoying 
high wages. These conditions have enabled tae working classes to take 
their share in financing the war. 

There is another side to our financial mobilization, which is one which 
interests your own readers in particular. 

It is one of the great surprises of the war, that in spite of the diversion 
of almost all our manhood invo tne army or into other war work we have 
been able to maintain our exports at their present high level. For several 
months ended in July our trading exports were £350,000,000 ($1,750,- 
000,000) in value, not quite £17,000,000 ($85,000,000) less than for the 
corresponding period of 1914. Even allowing for the present higher range 
of prices, this result has been achieved only through the determination of 
all who are not fighting, both men and women alike, to work as they never 
worked before. The energy of our munition workers and their willingness 
to give up holidays of every kind is well known, but this zeal has found 
a counterpart in almost every industry and trade in the country. 

Mobilizing Securities. 

Great as it is, however, this effort has not been sufficient to meet the 
large claims made on us from abroad for payment for the goods purchased 
on our own account and on account of our allies, and we have been forced 
to fall back on past savings. This is not surprising when it is remembered 
that our expenditure from the outbreak of the war to the present time has 
been something over £2,600,000,000 ($13,000,000,000). The most easily 
realizable part of our past savings is our holding of American securities 
and foreign securities generally, which are now being mobilized. With 
this side of our war finance America is more familiar than with any other, 
and I have no need to explain it to you in detail. The individual has been 
asked to sell or lend his American securities for the use of the Government 
and an additional tax has been imposed on securities which the Government 
is willing to buy or borrow. 

The principle of the tax is a fair one. It would be unjust when so many 
have willingly of.ered their securities that those who hold back should not 
contribute their share, but the tax is hardly penal and has primarily served 
as a reminder to those who have been .ar too busy on the work before them 
to pay attention to earlier appeals. 

Your readers would, I am sure, very much like to know what is the 
amount of American securities, of which we obtained control, and I wish 
I could tell them, but I fear that I must stop short of the actual figures and 
content myself with saying that the aggregate is extremely satisfactory 
and has relieved me of all fears in regard to the problem of providing ex- 
change to meet our expenses in America. 

During the whole of the year we have kept sterling in New York at 
about $4 76% and I have every hope that we shall continue to maintain 
thisrate. In comparison with this the history of the mark has been pitiable. 
It has fallen lower and lower in a series of meaningless fluctuations, which 
no etforts of the German Government have been able to prevent, and it 
now stands at a discount of not far short ot 25%. 

If peace comes after another eight months of war Great Britain, as I 
have said, will not only be able to meet its normal peace expenditure, 
together with pensions and interest and sinking fund on our war debt, but 
will also be in a position to reduce considerably its present taxation. 

Germany, to make both ends meet after the war, will have to raise about 
double the amount of its present taxation—a task which even the Germans 
themselves appear to think is hardly to be accomplished without something 
very like a revolution. Until recently our enemies talked of meeting this 


huge expenditure by war indemnities, but on this point they have now 


become more reticent. 

“TI have every reason to be satisfied,’’ said the Chancellor in conclusion. 

The revolution in our daily life which has been forced upon us by the 
war has been carried through more smoothly than the most confirmed 
optimist could have thought possible. I will not speak of what has been 
done by our army and navy, but I can assure you thac the same spirit moves 
them both in bringing about that financial mobilization of which I have 
spoken. ‘Taxation unparalleled in the history of any nation has been borne 
without complaint; indeed, I can say with enthusiasm that we have learned 
to work harder. We have learned to do without, not because we cannot 
get what we wani, as is the case with Germany, but voluntarily, because 
we sse that our cause demands it, (I know no truer test of patriotism), 
and we have learned to save aS we as a nation have never saved before. 

The wisest prophet cannot be sure whether good or bad times will follow 
on the successful issue of the war. My personal view is that times will 
not be bad, but with this strengthening of our national character we are 
prepared for either event. 


Following a criticism of Chancellor McKenna, in the 
House of Commons on the 10th inst. for his over reliance 
on Treasury bills, his crities arguing that the large amount 
of such bills outstanding constituted a danger and that the 
Government ought to have issued another war loan, the 
Chancellor in reply declared that Great Britain was able 
to borrow abroad at much lower terms than any other bel- 
ligerent power. He estimated the nation’s total indebted- 
ness at the end of the present financial year to be £3,440,- 
000,000 ($17,200,000,000). From that amount, said the 
Chaneellor, the nation was entitled to deduct £800,000,- 
000 ($4,000,000,000) lent to Allies and Dominions of the 
Empire, the sum left being a burden it could well sustain, 
as it was practically balanced by the present national in- 
come. - In fact, he declared, Great Britain was in the position 
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Of a man whose income was £5,000 and whose debts amounted 
to £5,000, which was not an alarming position. 








DISSOLUTION OF SYNDICATE IDENTIFIED WITH 
FRENCH LOAN. 

The dissolution is announced of the syndicate formed by 
J. P. Morgan & Co. and Brown Bros. & Co. to underwrite 
the $94,500,000 3-year 5% gold notes of the American 
Foreign Securities Co., which recently arranged to lend 
$100,000,000 to the French Government. The managers 
of the syndicate have mailed to the participants checks cov- 
ering the profit derived from the transaction; this profit 
amounted to 2%, from which 44 of 1% selling commission 
was allowed members, and the balance, less small syndicate 
outlays was distributed. The syndicate was handled as a 
selling syndicate and there were no withdrawal privileges 
permitted, so that participants, who were not subscribers 
as well, did not receive any of the notes. 








STATEMENT OF IDLE CARS. 


A considerable decrease in the surplus of idle cars has 
occurred since July 1, the report of the American Railway 
Association made public this week revealing a net surplus 
on Aug. 1 of but 10,616 as compared with 52,116 on the first 
of July. The total surplus on Aug. 1 is reported as 47,908, 
against 68,035 on July 1, while the total shortage the first 
of the current month amounted to 37,292 as compared with 
15,801 July 1. We give below the statement as issued by 
the Association this week: 


THE AMERICAN RAILWAY ASSOCIATION. 
New York, Aug. 12 1916. 
The Committee on Relations between Railroads presents herewith 
Statistical Statement No. 19, giving a summary of freight car surpluses 
and shortages for Aug. 1 1916 with comparisons: 


Ee nis ais een cece obits tes eaniabon 47,908 
Total surpluses {July 1 1916........-.... .nccne 68,035 
ME ROE i enn wdkntuccecencecea 265,131 


The surplus for July 1 1916 includes figures reported since the issue of 
Statistical Statement No. 18. 
The total surplus shows a general decrease since the report for July 1. 


B.S RSE si ere See 37,292 
Tote) shortage 4 0Uly. 2 1986 ~ cidcewctaccniccacene 15,801 
ED xc cninceinintiebinclatin tacts 888 


The shortage for July 1 1916 includes figures reported since the issue of 
Statistical Statement No. 18. 

The increase in the box car shortage is general throughout the country. 
The coal car shortage is principally in the East. 

The figures by classes of cars follow: 








Classes— Surplus. Shortage. 
cat idlsl tn ht a oe er ima SAS EO 16,420 24,197 
EE. cccedinnkdennes en wa encima 3,027 2,692 
CO A OES. 8. wc nmcngmenasabin 9,981 8,957 
cS I SEE 18,480 1,446 
47 ,908 37,292 


J. E. FAIRBANKS, General Secretary. 








OFFERING OF BRITISH EXCHEQUER BONDS IN THIS 
COUNTRY. 


Advertisements are appearing in the daily papers offering 
British 5% Exchequer bonds in this country. The offering 
is at par and there are two issues, both bearing 5% interest, 
the first running until Oct. 5 1919 and the second until Oct. 5 
1921. Subscriptions may be lodged with the Governor and 
Company of the Bank of England. From the prospectus 
we take the following: 

The bonds will be issued in denominations of £100, £200, £500, £1,000 
and £5,000, and will bear interest at £5 per cent per annum, payable half- 
yearly by coupon, the first coupon on each bond representing interest from 
the date upon which payment for the bond is made until the next succeed- 
ing day on which a half-yearly payment of interest is due. 

In the event of future loans (other than issues made abroad or issues of 
Exchequer bonds, Treasury bills or similar short-dated securities) being 
raised by His Majesty’s Government for the purpose of carrying on the war, 
bonds of this issue will be accepted, together with all undue coupons, as 
the equivalent of cash to the amount of their face value for the purpose of 
subscription to any such loan. Interest accrued to the date of the sur- 
render of a bond will be paid in cash. 

The interest payable from time to time in respect of bonds of this issue 
will be exempt from British income tax, present or future, if it is shown in 
the manner directed by the Treasury that the bonds are in the beneficial 
ownership of a person who is not ordinarily resident in the United King- 
dom of Great Britain and Ireland. 

Bonds of this issue and the interest payable from time to time in respect 
thereof are exempt from all British taxation, present or future, if it is shown 
in like manner that they are in the beneficial ownership of a person who is 
neither domiciled nor ordinarily resident in the United Kingdom. 

Where a bond belongs to such a holder, the relative coupons will be paid 
without deduction for income tax, or other taxes, if accompanied by a 
declaration of ownership in such form as may be required by the Treasury. 


The offering is ““To Britons Overseas,”’ but there is noth- 
ing to indicate that others will be debarredfrom subscribing. 
The following reasons are advanced ‘‘Why Britons Overseas 
Should Lend Their Money to Their Country”’: 


1. Because it is every Briton’s duty and privilege to do so whether he 
is at home or abroad. 


2. Because you will be helping your country to win the war. 





3. Because it is the one way in which you can fight. If you cannot 
fight for your country you can make your money fight for you. 

4. Because it is a sound investment. 

If youinvestin 5% Exchequer bonds your moncy will be absolutely safe. 
Capital and interest alike are charged on the consolidated fund of the 
United Kingdom. 








PRESIDENT WILSON ATTEMPTING SOLUTION OF 
CONTROVERSY OVER TRAINMEN’S DEMANDS. 


With the failure to effect an adjustment of the differences 
between the trainmen and the railroads through mediation, 
President Wilson has this week given practically his undivided 
attention to the matter in an effort to avert a country-wide 
strike which has seemed imminent. As recited in these 
columns last week, the controversy was referred to the United 
States Board of Mediation and Conciliation on the 9th inst., 
the railroads themselves, through the National Conference 
Committee of Railways, taking the initiative in putting the 
dispute before the Board when it was shown that there was 
no other way of harmonizing the differences. The members 
of the Board, Judge William L. Chambers, G. W. W. 
Hanger and Judge Martin A. Knapp, continued their con- 
ferences with the railroad representatives and the labor 
delegates up to Sunday last, when, with the final rejection 
by the labor leaders of the proposal to arbitrate the differ- 
ences, President Wilson issued a call to the respective rail- 
road and labor representatives to confer with him personally 
before reaching a final decision. In making known the fail- 
ure of the efforts to reconcile the differences through the 
Mediation Board, Judge Knapp on the 13th inst. issued the 
following statement: 


After repeated efforts to bring about an arbitration of the pending con- 
troversy between the railroads and their employees, the United States 
Board of Mediation and Conciliation was to-day advised by the represen- 
tatives of the employees that they would not submit the matters in dispute 
to arbitration in any form. The employees further stated to the Board 
that they would not arbitrate their own demands even if the contingent 
demands of the railroads were withdrawn, and also declined to suggest 
any other plan or method for a peaceful settlement of the controversy. 

They were informed that their decision would be at once made known 
to President Wilson and also that the President claimed the right to a per- 
sonal interview with both parties before any drastic action was taken. This 
request was, of course, granted, and a large delegation of employees, with 
a number of railroad managers, will be in Washington Monday for a con- 
ference with the President. Early in the negotiations the railroads had 
informed the Board of Mediation and Conciliation that they would accept 
arbitration. 


On the preceding day (the 12th) Judge Knapp had given 
out the following statement: 

We came to the men with our belief that after several days’ discussion 
there was no prospect of arriving at a settlement by mediation. We 
therefore put up to the men the proposal to submit the controversies to 
arbitration. They are now taking the matter under advisement. 

On behalf of the unions, a statement by A. B. Garretson, 
President of the Order of Railway Trainmen, on the 13th 
said: 

The mediators came to us this morning with the statement that all they 
could offer was precisely what the Managers’ Conference Committee of- 
fered, the same proposition for arbitration made to us across the conference 
table on June 15, when the first series of conferences broke up. 

In other words, after invoking mediation, the National Conference Com- 
mittee of the railways had not in any way consented to be mediated, but ex- 
pected all the mediation to be done on the side that had not invited media- 
tion. 

In answer to their proposal to arbitrate all pending differences, includ- 
ing the tentative proposals of the railroads, we replied that, as our proposi- 
tion for the eight-hour day and punitive overtime had been in the hands of 
the managers for many months and as no proposition had come from them 
directly or indirectly looking toward a settlement of the differences, we had 
nothing to add to our demand as contained in form 35 (the eight-hour day 
and time and a half for overtime). 

We refused to arbitrate on any such basis as that presented, and informed 
the mediators that we considered outselves free to take the necessary steps 
toward effecting a settlement of the pending controversies in accordance 
with the methods of these organizations, by withdrawing the men from all 
service on the roads. 

The mediators then announced that, as representatives of the President 
of the United States, they requested on behalf of the President a conference 
with both parties to the controversy before the final break should take 
place. They were notified later that the four executives of the brother- 
hoods, accompanied by a representative committee of the men, would be 
in Washington to-morrow (Monday), subject to the request of the Presi- 
dent, for a conference. 

The National Conference Committee of Railways made no 
statement respecting the termination of the mediation pro- 
ceedings, Elisha Lee, Chairman, saying that the mediators’ 
announcement had set out all that was to be said. The pre- 
vious day, the 12th, a statement was issued by the com- 
mittee pointing out what was entailed in the demands of the 
men. This statement was as follows: 

The train service employees of all railroad lines in the United States 
have united in a demand for a new basis of pay for all men engaged in 
operating trains, except those in passenger service. At the present time 
they are paid on the basis of ten hours of time or 100 miles of distance, 
whichever gives them the higher pay; and every man receives a full day's 
pay no matter how short a time he works. 

The trainmen now demand that in all but passenger service, (1) the pres- 
ent ten hours’ pay shall be given for eight hours, or less, with a guarantee 
of a full days’ pay no matter how little service is performed; (2) overtime to 
begin after eight hours, instead of after ten hours, and to be paid for at one 
and a half times the hourly rate. 
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These demands would increase the hourly rate of pay 25% and the over- 
time rate 874%. 

They also insist that all special extra pay provisions in the ten-hour 
schedules shall be included in the proposed eight-hour schedule. 

These special rules frequently give double pay for the same service, and 
enable the employee to earn two and three days’ pay in a single day of 
ordinary working hours. 

As the increase for all lines is estimated to amount to $100,000,000 a year, 
the railroads say that they cannot pay it unless they are allowed to increase 
passenger and freight rates. 

The average wages of the men engaged in train service are already very 
much higher than those of other employees, and they receive 28% of the 
total pay-roll, although constituting only 18% of the whole number of 
railroad workers. 


In calling the representatives of the disputants to meet 
him to confer in the matter, the following letter was addressed 
to them by President Wilson: 

The White House, August 13 1916. 

I have learned with surprise and with keen disappointment that an agree- 
ment concerning the settlement of the matters in controversy between the 
railroads and their employees has proved impossible. A general strike 
on the railways would at any time have a most far-reaching and injurious 
effect upon the country. At this time the effect might be disastrous. 
I feel that I have the right, therefore, to request, and I do hereby request, 
as the head of the Government, that before any final decision is arrived 
at I may have a personal conference with you here. I shall hold mysel 
ready to meet you at any time you may be able to reach Washington. 


Sincerely yours, 
WOODROW WILSON. 

Those to whom the above communication was addressed 
were: Elisha Lee, Chairman National Committee on Rail- 
ways; A. B. Garretssn, President Order Railway Conductors 
W.S. Stone, Grand Chief Brotherhood Railroad Engineers; 
W. S. Carter, President, Brotherhood Railroad Firemen; 
W. B. Lee, President Brotherhood Railroad Trainmen. 
At the conclusion of his meeting with the foregoing on the 
14th a statement was issued by the President, saying: 

I have met both sides and have gone over the case with the utmost 


frankness. I shall not be able to judge until to-morrow whether we have 
found a feasible basis for settlement. 


No further official announcement was made concerning 
the deliberations of that day. The conferences of the 
following day (the 15th) resulted in the issuance of a state- 
ment at the White House as follows: 

The President spent an hour and a half this morning with the repre- 
sentatives of the railway managers. After the conference he said that it 
was impossible as yet to report on the results; all that he could say was 


that a very candid and honest discussion was in progress about practicable 
bases of settlement. 


It was reported on the 16th inst. that the plans which the 
President proposed for the adjustment of the differences 
called for: 


Acceptance by the railroad managers of the eight hour day. 

Abandonment by the employees of their demands for time and one-half 
for overtime and the acceptance by them of pro rata overtime. 

Abandonment by the railroad managers of their contention that the 
entire controversy be submitted to arbitration either by the Board of 
Mediation or a board appointed by the President. 

Appointment of a commission to investigate the operation of the eight 
hour day, to determine its cost to the railroads, and to make recommenda- 
tions concerning the collateral problems involved and the payment of time 
and one-half for overtime. 


On Thursday 640 representatives of the railroad brother- 
hoods who had also been called into the conferences with the 
President received from the latter his proposals for effecting 
a settlement, but they gave no indication to the President 
as to their attitude toward the plans until Friday. In the 
meantime, President Wilson, presumably through his in- 
ability to convert the managers’ committee to his viewpoint, 
dispatched telegrams to the railway presidents to meet 


with him, the message being as follows: 
The White House, Washington, August 17. 

Discussion of the matters involved in the threatened railroad strike has 
reached a point which makes it highly desirable that I should personally 
confer with you at the earliest possible moment, and with the presidents 
of any other railroads affected who may be immediately accessible. Hope 
you can make it convenient to come to Washington at once. 

WOODROW WILSON. 


A semi-official statement concerning Thursday’s confer- 
ences, issued at the White House, was published in the daily 


papers as follows: 

The President's suggestion asks both sides to accept the eight-hour day 
on the present basis of pay. 

It also asks that the collateral questions shall be submitted to a commis- 
sion to be authorized by Congress. 

Until the union leaders vote on the suggestion and the railway executives 
pass upon it the White House cannot discuss the existing situation. 


President Wilson’s telegrams to the railway officials were 
sent to Daniel Willard, of the Baltimore & Ohio; Samuel Rea, 
of the Pennsylvania; A. H. Smith, of the New York Central; 
F. D. Underwood, of the Erie; Howard Elliott, of the New 
Haven; Hale Holden, of the Burlington; W. J. Harahan, of 
the Seaboard Air Line; L. F. Loree, of the Delaware & Hud- 
son; B. F. Bush, of the Missouri Pacific; President Calvin of 
the Union Pacific; President Sproule of the Southern Pacific; 
President Stevens of the Chesapeake & Ohio; S. M. Felton, 
of the Chicago Great Western; Fairfax Harrison, of the 
Southern; E. P. Ripley, of the Santa Fe; President Aishton, 
of the Chicago & North Western, and A. J. Earling, of the 
St. Paul. 





Mr. Willard, President of the Baltimore & Ohio, in an- 
nouncing on Thursday that he would comply with President 
Wilson’s request, said: 

We have received a call from the President anent the trainmen’s contro- 
versy. Of course we will obey the President’s request and will leave for 
Washington this afternoon at 4 o’clock via the Pennsylvania. It is the 
intention of myself and colleagues to do everything in our power to help 
solve the problem that has been in the hands of the Conference Committee. 
Of course we are ignorant of the exact nature of the proposals President 
Wilson may have to make, and until we have heard them and had an 
opportunity to think them over, of course, we cannot make any definite 
statement from our side. As to the nature of the developments, we are 
hopelessly in the dark, but of course will be in a better position to judge 
the issues after we have heard what the President has to say. 


At yesterday’s conference the 640 representatives of the 
brotherhoods signified their acceptance of the proposal made 
by President Wislon; the railroad presidents during their 
conference with the President in the afternoon neither ac- 
cepted nor rejected it, but stated that they would further 
consider the matter among themselves, and make known 
their conclusions to the President to-day (Saturday). 


A suggestion that the Inter-State Commerce Commission 
be instructed by Congress to ascertain the facts in the present 
railroad controversy was answered by President Wilson 
through the statement that there is no compulsion of law 
available whereby either party could be obliged to await 
such an inquiry. These advices were contained in a letter 
which the President addressed on the 11th inst. to Charles F, 


Weed, President of the Boston Chamber of Commerce: 

My Dear Mr. Weed.—Allow me to acknowledge the receipt of your tele- 
gram of Aug. 9, conveying to me the vote of the Boston Chamber of Com- 
merce recommending that the Inter-State Commerce Commission be in- 
structed by Congress to ascertain the facts in the pending railroad contro< 
versy. 

You need not doubt that the full importance and gravity of the new 
acute controversy between the railroads and their employees has been a 
constant subject of thought and conference with me, or that I have been 
trying to make sure that no means of assisting a settlement was overlooked. 

There is no compulsion of law available by which we could oblige either 
party to the controversy to await an inquiry by the Inter-State Commerce 
Commission, and it seems to me such an inquiry is not a remedy at the 
moment. 

As I write, conferences are in progress in New York City between both 
parties to the controversy and the Federal Board of Mediation and Con- 
ciliation, and I am hourly awaiting a report from those conferences before 
determining what is my duty. 

Sincerely yours, 
‘ WOODROW WILSON. 

A statement urging that the matter be referred to the 
Inter-State Commerce Commision was issued by the Boston 
Chamber of Commerce as follows: 


A railroad strike should not be permitted. Any action by Congress to 
avert a strike would be amply justified. The public should insist that 
action be taken at once. 

The public should be thoroughly aroused to the pending railroad crisis. 
Its interests are paramount. A strike can mean nothing less than a 
national calamity. 

The Inter-State Commerce Commission is an impartial body which 
commands public confidence. Congress could instruct it to obtain the 
facts. The public would willingly accept any increases in rates that might 
be necessary to do justice to all railroad employees, providing such increases 
were recommended by the Inter-State Commerce Commission. 

The Brotherhoods have done a public service in bringing the situation 
sharply before the country. 

Measures can now be taken to insure a proper investigation and prompt 
action taken on the strength of it. With such measures in sight, the exer- 
cise of power by the Brotherhoods to enforce their demands, before estab- 
lishing the justice of them, to the extent of calling a strike, would be a Zross 
abuse of power. 

A strike will endanger the health of the whole country, and the laboring 
people will be the first to suffer. It will cripple business. It will call 
down the public condemnation on such methods. 

The Chamber of Commer¢ée has no opinion on the merits of the demands. 
It has no data on which to base an opinion. 

It is, however, deeply concerned to see that the public is protected from 
the disaster of a strike. No strike is necessary to do justice. 








U. S. GEOLOGICAL SURVEY TO COMPILE MONTHLY 
STATEMENTS OF COAL SHIPMENTS. 


The United States Geological Survey has entered upon the 
policy of compiling monthly statements of the shipments of 
bituminous coal and coke over the railroads. The following 
is the circular announcing the step: 

In sending out this, the first monthly statement issued by the Geological 
Survey relative to coal production in the United States, I believe that the 
Survey is furnishing the railroads and the coal industry, as well as the gen- 
eral public, information that is timely and valuable. It is well recognized 
that the rate of production of coal, like that of pig iron, is an important in- 
dex of general industrial conditions, the trend of which is being keenly 
watched to-day by all men of affairs. The statements are intended to 
furnish a basis for comparison of the fluctuations in coal shipments from 
month to month. 

The coal industry is of such proportions that complete and accurate 
official statistics of production can be obtained but once a year, and even 
then require at least six months for collection and compilation. The need 
for prompt, even though approximate, data led the Survey a year ago to 
begin the collection from railroads of statements covering the carloads of 
bituminous coal and of beehive coke originating monthly in the coal fields. 
More than 100 roads, reaching the coal fields in every State and originating 
more than 90% of the rail shipments of bituminous coal, are now co-operat- 
ing in this work. To beofthe greatest value, figures of this nature should be 
available promptly, and the accompanying statement for July is is sued as 
others will be, on the 15th of each month. Only about one-half of the re- 
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turns are in, but it is hoped that the proportion will be higher in succeeding 
months. 
Yours very truly, 
GEO. OTIS SMITH, Director. 

The following is a statement of car loads of bituminous coal and beehive 
coke that originated on 49 railroads in July 1916, compiled from reports 
received by the Geological Survey by noon, Aug. 15 1916: 

Comparative Figures Based on Reports of 49 Roads for July, 1916. 
27 roads in Eastern territory, incl. Illinois; 12 roads in Southern terri- 

tory; 10 roads in Western territory. 


July 1916. June 1916. July 1915. 
Carloads of bituminous coal----- 376,775 380,041 364,396 
Carloads of beehive coke (10 rds.) 47,569 50,102 46,110 








U. 8S. CHAMBER OF COMMERCE SAYS PRESIDENTIAL 
ELECTION WILL NOT AFFECT BUSINESS. 

According to the Committee on Statistics and Standards 
of the Chamber of Commerce of the United States, of which 
A. W. Douglas of St. Louis is Chairman, the campaign year 
need not be regarded with apprehension by the industrial 
and commercial interests of the country. With the buying 
mostly for immediate needs and apparently little speculation, 
says the committee, there appears to be almost an entire 
absence of any concern as to the effect upon business either 
of the Presidential election, the possible coming of peace 
in Europe or any other factors of possible disturbance. 
Concerning the excellent state of manufacturing the com- 
mittee says: 

Manufacturing is practically everywhere in excellent condition with 
factories full of orders, labor fully employed and the products commanding 
high prices. The only exceptions are where strikes prevail. 

The lumber industry varies from poor to good in different sections, 
according to various local conditions. On the Pacific Slope complaint 
is made of lack of export market and of shipping facilities, while in the 
southwestern portions of the country the story is the lack of orders in some 
cases and in others the lack of cars to move the product. As a whole the 
industry is in better shape than for many years. 

Oil and gas is distinctly in good condition, despite recent declines in 
the price of crude oil. Naval stores, turpentine and resin are suffering 


from lack of demand because of the European war. This is likewise true 
of the phosphate mines in Florida. 

The building industry is reported to be in generally excellent shape. It 
is, in the opinion of the committee,.the best barometer of general business, 
since building in the country districts means the extensive use of materials 
in almost every line of commercial business. Despite the high prices of 


material, the committee report concludes, the building outlook con- 
tinues good. 








F. J. H. VON ENGELKENG NAMED TO SUCCEED 
R. W. WOOLLEY AS DIRECTOR OF MINT. 


F. J. H. von Engelkeng, a fruit grower and farmer of 
Florida, has been chosen by the President to succeed Rob- 
ert W. Woolley of Virginia as Director of the Mint at Wash- 
ington. Mr. Woolley resigned to become the Director of 
Publicity of the Democratic National Campaign. Mr. von 
Engelkeng has been an interested worker in behalf of the 
enactment of a Rural Credits law. He was chosen by the 
Southern Commercial Congress to serve with its commission 
in the study of the subject abroad. 








UNITED STATES MORTGAGE & TRUST REPORT ON 
CONDITIONS IN SOUTH AND WEST. 


In the belief that the present is an opportune time to again 
make inquiry as to certain fundamental conditions vitally 
affecting the economic life of the country, the United States 
Mortgage & Trust Company of this city, has obtained a 
consensus of opinions from its mortgage agents and banks 
throughout the South and West upon the following subjects: 

1. Crop conditions and prospects. 

2. Anticipated effect of the Rural Credits Act—on farming—on mort- 
gage rates. 

3. Real estate market and rentals. 


4. Demand for mortgage funds and tendency of rates. 
5. Retail trade and general business outlook. 


On the condition of crops and prospects, the company 
says: 


In the Southeastern section, cotton is reported from 10 to 50% off on 
account of rain and in a smaller measure boll weevil. Other crops are 
spotty but on an average good. Some increased acreage is reported but a 
decrease in fertilization due largely to a shortage in potash. High prices 
generally prevail with prospects on the whole slightly below normal. 

In the Southwestern section, conditions are generally very good, with the 
exception of corn in Oklahoma and cotton and corn in Southwestern Texas, 
thus giving this section a good outlook with few exceptions. 

Wheat in the Pacific Northwest is slightly below normal in yield, as well 
as acreage, while the general crop prospects in this section are reported as 
favorable on account of quality and prices. 

In the Inter-mountain section, crop conditions may be summarized as 
fairly satisfactory, although considerable emphasis is given to the difference 
between crops in the irrigated and non-irrigated sections, the former pro- 
ducing much more favorable returns. The prospects in this section can 
well be stated as fairly good. 

In the North Central and Middle West, conditions are very mixed. 
Wheat rust, particularly in Minnesota is largely responsible for the decreased 
yield in this staple. Unfavorable factors in some sections, however, rather 
more than offset favorable conditions in others. Corn needs rain and if 
this is forthcoming the prospects for this section may be said to be fair. 





With regard to the anticipated effect of Rural Credits 
Act—on farming—on mortgage rates it notes: 

This new measure appears to be not yet fully understood, the consensus 
of opinion, however, from the Southeastern section being that it should 
ultimately benefit and encourage ownership if properly administered, while 
in the Southwestern section, considerable conflict of opinion exists, some 
communities evincing considerable enthusiasm as to its workings, while 
others question its practicability or the effect which it will exert. In 
Texas the question of conflict with the State law is quite generally raised. 

In the Pacific Northwest, the anticipated effect is considered slight and 
the law is thought by some to be too burdensome, while in the Inter- 
mountain section, although some lack of interest exists, it is believed that 
farming will be encouraged. 

The North Central and Middle West section reports no immediate effect 
expected but the development of small farms and increase of farm values is 
ultimately predicted. The law is thought by some to be too complicated 
and in need of revision. 

Throughout the entire country the opinion seems almost unanimous that 
rate reduction will result from the operation of this law although low rates 
and reasonable charges are said to already prevail in some sections, par- 
ticularly the older farming sections of the Middle West. 

President J. W. Platten further says: 

While as stated it is quite apparent that the new Rural Credits Act is 
not yet fully understood, and while there is considerable evidence of lack 
of interest, it is equally apparent that there is a strong opinion prevalent 
that the Act will in one way or another reduce interest rates, encourage 
the small farmer and raise the price of agricultural lands, particularly in 
the newer and less developed sections. Considerable emphasis is laid upon 
the matter of administration and possible conflict with State laws. 








BOND ISSUE OF $130,000,000 RECOMMENDED BY 
DEMOCRATS OF SENATE FINANCE COMMITTEE. 


A recommendation that a bond issue of $130,000,000 be 
put out to meet the extraordinary expenses of the Govern- 
ment, due to the Mexican situation, was made to Congress 
on the 17th inst. by the Democratic members of the Senate 
Finance Committee, with the concurrence of the Treasury 
Department. The bond issue was urged by the Finance 
Committee Democrats in the report filed in the Senate on 
the $205,000,000 revenue bill. In addition to the proposed 
issue and the revenue bill, the Finance Committee asserts 
that a further appropriation of $86,000,000 will be necessary 
to defray the expense of operations in the Mexican emergency 
if conditions on the border continue as they are now after 
Dec. 31 1916. The $130,000,000 to be provided by the 
proposed bond issue, the report stated, will meet Mexican 
expenditures only until the end of this calendar year. Accom- 
panying the report, which was submitted by Senator Sim- 
mons, was a general statement from the Treasury Depart- 
ment, estimating disbursements for the fiscal year 1917 at 


$1,126,243,000 and receipts, $762,000,000. The report says: 

The total appropriations for the fiscal year 1917, exclusive of those car- 
ried in the so-called Shipping Bill, which is to be defrayed by the issuance 
of Panama bonds, will exceed the appropriations for the fiscal year 1916 
by about $469,000,000. 

This increase is represented principally by $167,000,000 additional 
amount appropriated for the navy, $166,000,000 additional amount ap- 
propriated for the army, $20,000,000 additional amount appropriated for 
fortifications, $41,000,000 for deficiency appropriations, about $35,000,000 
of which is due to the Mexican situation and increased requirements of the 
army and navy, and $20,000,000 for a nitrate plant, which is a prepared- 
ness appropriation. 

The increase in the appropriations for the present fiscal year, other than 
for these extraordinary purposes, is not beyond the normal increase. 

But for the additional expenditures made necessary to defray the cost 
of preparedness the increased revenue to be raised by this bill would not be 
necessary and the estimated receipts under the present law would be con- 
siderably in excess of the estimated disbursements for the fiscal year 1917. 

In this connection attention is called to the fact that $21,000,000 of the 
normal increase for the present fiscal year represents the amount appro- 
priated for rural credits and good roads. 

In a statement furnished your Committee Aug. 17 1916, the Treasury 
Department estimated disbursements for the fiscal year 1917 at $1,126,- 
243,000, and estimated receipts for 1917 at $762,000,000, making the 
excess of disbursements over receipts $364,243 ,000. 

This total includes appropriations amounting to about $130,000,000 to 
meet extraordinary expenses and disbursements incident to the Mexican 
situation, the mobilization of the National Guard, and the operation of our 
troops along the border and in Mexico for the six months ending Dec. 31 
1916. Should this condition exist beyond that time a further appropriation 
of $86,000,000 will be necessary. 

In the opinion of your Committee, concurred in by the Treasury Depart- 
ment, this latter sum, namely, $130,000,000, should be financed by a bond 
issue. ‘This would simply be following not only the custom of this country, 
but of all other nations under similar circumstances. 

Deducting this amount from the estimated disbursements over receipts, 
the additional revenue required for the year 1917 would amount to $234,- 
253,000. It is estimated that the bill as amended by your committee will 
raise $205,000,000, leaving a balance of $29,243,000 to be taken from the 
general fund of the Treasury, which amounts on the 16th inst., excluding 
credits of disbursing officers, to $134,337,995. 

Your Committee is advised by the Treasury Department that it is safe 
to estimate that this amount can be taken from the general fund without 
seriously embarrassing the Treasury. 


In its analysis of the revenue bill as revised by the Senate 
Committee, the Treasury Department estimates that the 
annual revenue to be derived will be: From income tax, 
$109,500,000; inheritance tax, $20,000,000. For 1917 (after 
law is in full force), approximately $65,000,000; munitions 
manufacturers’ tax, $40,000,000; miscellaneous, including 
beer, liquors, stamp taxes, &c., $35,500,000; a total of 
$205 ,000,000. 
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AMENDED WAR REVENUE BILL REPORTED TO 
SENATE. 


A favorable report on the so-called ominbus Revenue Bill 
as revised by the Democratic members of the Senate Finance 
Committee, and approved by the Democratic caucus, was 
ordered on the 16th inst. by the Committee. A minority 
report on the bill was filed by the Republican members of the 
Committee on the 17th. Some of the changes in the bill 
made by the Democratic members of the Committee were out- 
lined in our issue of Saturday last. One of these changes, 
decided upon on the 5th inst., lowered the amount of income 
applicable to the income tax from $4,000 to $3,000 in the case 
of married persons, and from $3,000 to $2,000 in the case of 
single persons. On the 11th inst., yielding to a flood of 
protests from the country and from Senate and House mem- 
bers of their own party, the Democrats of the Committee re- 
considered their decision and agreed to make no change. 
They voted, however, to make the rate of tax on the lowest 
taxable class of income 2%, as in the House bill, against 1% 
in the existing law. 

On the 11th inst. an amendment increasing the surtax on 
incomes exceeding $2,000,000 to 13% finally prevailed. The 
House bill (passed on July 10) makes the tax on all incomes 
exceeding $500,000, 10%. The revision of the inheritance 
tax as recommended by the majority members of the Senate 
Committee and outlined by us last week, was approved by the 
Democratic caucus on the 12th inst. It also approved on 
the 12th inst. the action of the Senate Committee in restoring 
most of the stamp taxes of the Emergency Revenue Act. 
The House bill omitted the stamp taxes, which will expire by 
limitation on Dec. 31 1916. On the 13th inst. (Sunday) the 
caucus determined upon a corporation stock license tax to 
raise approximately $20,000,000; the elimination of most of 
the stamp taxes which once had been accepted and ap- 
proved, with an amendment of the proposed net profit tax on 
munitions manufacturers. Southern and Western Senators 
made a determined stand against the Finance Committee 
amendment which proposed a 10% tax on the net profits of 
manufacturers of materials used as component parts of muni- 
tions of war. It was insisted that it would result in a heavy 
tax on cotton and copper entering into the manufacture of 
munitions. As approved, the section relating to munitions 
provides that a net profit tax of 10% be levied upon manufac- 
turers of all munitions of war, and that a 5% tax be levied 
on manufacturers of materials which enter into such muni- 
tions. The estimated loss of revenue due to the 5% reduction 
will be about $5,000,000. 

To make up for this decrease and also to make possible 
elimination of proposed stamp taxes, Senator Simmons sug- 
gested a license tax of 50 cents on each $1,000 of capital 
stock, undivided profits and surplus of all corporations, 
$100,000 of the stock of each corporation to be exempted. 
The proposal was at once incorporated into an amendment 
which was unanimously approved. The tax would apply 
to all corporations, including banks, saving capital and 
surplus in excess of $100,000. Senator Lewis introduced 
a resolution to postpone action on the revenue bill until the 
next session of Congress and to direct an issue of Panama 
Canal bonds to meet expenses of Government up to that 
time. The Illinois Senator urged that circumstances abroad 
might be so altered within a few months as to materially 
affect revenue requirements. No vote was taken on the 
resolution, which was supported by Senators Martin, Hard- 
wick and Underwood in debate and opposed by Senators 
Simmons, Hoke Smith and Walsh. In perfecting the income 
tax section the caucus on the 13th agreed to an amendment 
adjusting the increased taxes on incomes in excess of $500,000, 
as follows: On net income exceeding $500,000, but not ex- 
ceeding $1,000,000, a tax of 10%; exceeding $1,000,000, but 
not exceeding $1,500,000, 11%; exceeding $1,500,000, but 
not exceeding $2,000,000, 12%; exceeding $2,000,000, 13%. 

The text of the provision for a new tax on corporations, 
as adopted by the caucus, follows: 


Corporations, joint stock companies and associations shall pay 50 cents 
for each $1,000 of capital, surplus and undivided profits used in any of the 
activities or functions of their business, including such sums as may be 
invested or loaned upon stocks, bonds, mortgages, real estate or other 
securities. The amount of such annual tax shall in all cases be computed 
on the basis of the capital, surplus and undivided profits for the preceding 
fiscal year. Every corporation, joint stock company or association defined 
or limited in Section 10, Title 10, shall be liable to this tax. 

Provided, That for the purpose of this tax an exemption of $99,000 shall 
be allowed from the surplus, capital and undivided profits of the corpo- 
ration. 

Provided, That the tax imposed by Section 201, Title 3, of this Act (the 
tax on munitions) shall be exempt. 


In view of the adoption of the license tax on stock of cor- 
porations the caucus voted to eliminate stamp taxes on ex- 





press and freight bills of lading and telephone and telegraph 
messages. Stamp taxes are retained on bonds, debentures 
and certificates of indebtedness, conveyances, custom house 
receipts, insurance policies, foreign steamship tickets and 
Pullman car seats and berths. The tax on Pullman cars, 
increased by the committee from 1% to 2%, was reduced 
by the caucus to 1%. 

The Democratic caucus completed its work on the amended 
bill on the 14th inst. Early in the evening of that day the 
caucus approved the committee amendment increasing the 
salaries of the proposed tariff commissioners from $7,500 to 
$10,000, but before adjournment that action was recon- 
sidered and the $7,500 salary restored. Provision also is 
made in a section approved on the 14th for a tariff on coal 
tar dyestuffs and medicinal derivatives in order to encourage 
the manufacture in the United States. The caucus sustained 
the committee amendment to the wine schedule. As ap- 
proved, the tax on still wines will be at the rate of 8 cents per 
wine gallon, and the tax on grape brandy or wine spirits, 
used in the fortification of sweet wines, will be 55 cents per 
proof gallon, as against 10 cents proposed in the House bill. 
On champagne and sparkling wine a tax of 3 cents would 
be levied on each half pint; on artificially carbonated wine 
2% cents per half pint, and on each bottle or other container 
of cordials or similar compounds 1% cents per half pint. 

As indicated above, the revised bill was reported to the 
Senate on the 16th inst. Concerning a section of the bill 
believed to be directed toward the Allies, the ‘‘Times’’ of 
yesterday said: 


It became known to-day (the 17th) that the amendment added by the 
Senate Democratic caucus to the Revenue Bill giving the President author- 
ity to place an embargo on the admission of articles from foreign countries 
when similar articles produced in the United States are forbidden to those 
countries is aimed particularly at the action of the Entente Allies in de- 
claring that certain articles designated as luxuries shall not be admitted 
to the territory of the Allies during the period of the war. 

The list includes wood pulp, esparto grass and linen and cotton rags, 
paper and cardboard and manufactures of paper and cardboard; large 
periodical publications; tobacco, cigars and cigarettes; furniture woods, 
hardwoods, and veneers; stones and slates, canned goods, soaps, spirits, 
toys and games and many other articles. 

Exception was made in the case of tobacco to the extent that licenses 
would be issued for importations of tobacco, including cigars and cigarettes, 
to one-third of the amount imported for home consumption in 1915, which 
was more than 124,000,000 pounds. 

From what was said to-day, the purpose of the Senate amendment is to 
give the President the right to place an embargo on the importation from 
the British Isles of articles similar to those named in the Order-in-Council, 
prohibiting the importations in question. This authority would apply 
also to articles on the French, Russian and Italian lists of prohibited lux- 
uries. It was indicated also that the provision would place the United 
States Government in a position to deal with the Allies under the Paris 
commercial agreement, which was based on the understanding that after 
the war each country would give preferential treatment in the admission 
of articles produced by the others. 








PRESIDENT VETOES ARMY APPROPRIATION BILL. 


The army appropriation bill was vetoed yesterday (the 
18th inst.) by President Wilson. In a message to Congress 
explaining his reasons therefor he indicated that his dis- 
approval was based on the incorporation in the bill of the 
provision amending the revised articles of war, exempting 
from the military criminal code officers and enlisted men on 
the retired list. This amendment was retained in the bill 
despite the President’s objection to it. As announced in 
our issue of last week, the army appropriation bill as agreed 
on in conference was approved by the Senate on the 8th 
and by the House on the 9th. The following is the veto 
message of the President: 


To the House of Representatives: 

I have carefully considered the bill entitled, ‘‘An Act making appropria- 
tions for the support of the army for the fiscal year ending June 30 1917," 
and now take the liberty of returning it with my objections toits approval. 

The bill constitutes an essential part of the legislation providing for the 
military establishment of the:country and wisely and generously provides 
for the reorganization of the agencies of our national defense, and it is with 
genuine reluctance that I delay its becoming law by suggesting the elimina- 
tion of one of the provisions which has heen embodied in the very necessary 
and important revision of the articles of war which has been added to it. 

The existing articles of war are undoubtedly archaic. They have not 
undergone comprehensive revision for more than 100 years. They do 
not always furnish the means of meeting promptly and directly the needs 
of discipline under modern conditions, and many contingencies now fre- 
quently arise in the government of the military forces which were not con- . 
templated when the present code was formulated. The relations of the 
Government of the United States have greatly broadened within the hun- 
dred years. We now have insular possessions and national interests far 
away from our continental shores. Both the practice of arms and the 
theory of discipline have undergone many modern changes, and a manifest 
need for such a revision of these articles as is here presented has long existed. 
I, therefore, the more keenly regret to find in the proposed revision of the 
articles of war a provision to which I cannot give my approval. 

The original act establishing the retired list of the army referred to the 
personnel therein included as only partially retired, and provided that a 
retired officer should be entitled to wear the uniform of his grade, should 
be borne on the army register and should be subject to the rules and articles 
of war, and to trial by general court martial for any breach of these articles. 
By the Act of July 24 1876 officers of the army on the retired list were 
specifically declared to constitute a part of the regular army, a provision 
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which is found repeated in subsequent acts affecting the organization of 
the army, and other statutes enacted during this period made retired 
officers of the army available for certain classes of active duty, in time of 
peace with their consent, and in time of war without their consent. By 
the recently enacted National Defense Act, the authority of the President 
over retired officers has been further extended so as to make them subject 
to his call in time of war for any kind of duty without any restriction what- 
ever. Courts and Attorneys-General have in a long line of decisions held 
that officers of the army on the retired list hold public office. 

It thus appears that both the legislative and judicial branches have 
drawn a sharp distinction in status between retired officers, who are re- 
garded and governed at all times as an effective reserve of skilled and ex- 
perienced officers and a potential source of military strength, and mere 
pensioners from whom no further military service is expected. Officers on 
the retired list of the army are officers of the army, members of the military 
establishment, distinguished by theic long service, and, as such, examples 
of discipline to the officers and men in the active army. Moreover, they 
wear the uniform of the army, their education and service hold them out as 
persons especially qualified in military matters to represent the spirit of the 
military establishment, and they are subject to active duty in time of na- 
tional emergency by the mere order of the Commander-in-Chief. 

They are therefore members of the army, officers of the United States, 

exemplars of discipline, and have in their keeping the good name and the 
good spirit of the entire military establishment before the world. Occu- 
pying such a relation, their subjection to the rules and articles of war and to 
trial by general court-martial have always been regarded as necessary, in 
order that the retired list might not become a source of tendencies which 
would weaken the discipline af the active land forces and impair that con- 
trol over those forces which the Constitution vests in the President. 
t The purpose of the articles of war in times of peace is to bring abouta 
uniformity in the application of military discipline which will make the en- 
tire organization coherent and effective, and to engender a spirit of co-oper- 
ation and proper subordination to authority which will in time of war in- 
stantly make the entire army a unit in its purpose of self sacrifice and devo- 
tion to duty in the national defense. These purposes cannot be accom- 
plished if the retired officers, still a part of the military establishment, still 
relied upon to perform important duties, are excluded upon retirement, 
from the wholesome and unifying effect of this subjection to a common 
discipline. I am persuaded that officers upon the retired list would them- 
selves regard it as an invidious and unpalatable discrimination which in 
effect excluded them from full membership in the profession to which they 
have devoted their lives, and of which, by the laws of their country, they 
are still members. So long as Congress sees fit to make the retired per- 
sonnel a part of the army of the United States, the Constitutionality of the 
proposed exemption of such personnel from all liability under the articles of 
war is a matter of serious doubt, leaving the President, as it does, without 
any means sanctioned by statute of exercising over the personnel thus ex- 
empted the power of command vested in him by the Constitution. 

Convinced as I am of the unwisdom of this provision and of its baneful 
effect upon the discipline of the army; doubting, as I do, the power of Con- 
gress wholly to exempt retired officers from the control of the President, 
while declaring them to be a part of the regular army of the United States, 
I am constrained to return this bill without my approval. 








JUSTICE BRANDEIS DECLINES TO SERVE ON MEXI- 
CAN COMMISSION. 


Louis D. Brandeis, Associate Justice of the United States 
Supreme Court, made known to President Wilson on the 
14th inst. his inability to serve as one of the American mem- 
bers of the joint commission which will seek to solve the 
Mexican border difficulties. It was announced last week, 
that Justice Brandeis and Franklin K. Lane, Secretary of the 
Interior, were two of the three members selected to represent 
the United States. Judge Brandeis is understood to have 
conferred with Chief Justice White in the matter before 
arriving at a decision, and also met President Wilson and 
Attorney-General Gregory in conference. Later the fol- 
lowing letter from Justice Brandeis to the President was 
made public at the White House: 


I appreciate the opportunity for high service which membership on the 
Mexican Commission would present. But upon consultation with the 
Chief Justice I find that the state of business of the Supreme Court at the 


present time is such that it is my duty not to undertake this impotant 
con tructive task. 


It was also stated on the 15th, that the third man selected 
by President Wilson to serve on the Commission and whose 
name had not been made public, had declined to act. 








PRESIDENT WILSON’S REMARK “TOO PROUD TO 
FIGHT” ELUCIDATED. 

An explanation of President Wilson’s attitude when, on 
May 10 1915, in his first public utterances following the 
sinking of the Lusitania, he essayed that “‘there is such a 
thing as a man being too proud to fight,’’ was offered by 
Senator James Hamilton Lewis, the Democratic whip of 
the Senate on the 10th inst. Senator Lewis was moved to 
exert himself in behalf of the President because of the state- 
ment at St. Paul on Aug. 10 by Charles E. Hughes, Republi- 
can Presidential nominee, that “we are not too proud to 
fight.”” In rising to the defense of President Wilson, Senator 
Lewis said: 

We who admire the independent intelligence of Judge Hughes deplore 
that he has surrendered to the yelp and bark of Blanche, Sweetheart and 
Tray in the refrain of ‘Too proud to fight’’ in their attack upon President 
Wilson, charging the use of the expression as a confession of weakness or 
cowardice on the part of the President, speaking for himself and his country. 

The expression ‘‘too proud to fight,’’ used in Philadelphia by the Presi- 
dent to an audience of courageous, Christian people, was the adaptation 
of an old quotation from the classics—ancient as the Scripture. Its 
meaning is known to be that a brave people, filled with the consciousness 
of their right and the _uperior strength, were too proud to fight where 
a@ concession of what mght would bring justice to all—too proud to 





use brute strength to overcome a weak people when, through an under- 
standing, on the basis of humanity, the rights of all would be preserved 
and the friendship of all maintained. The President presumed on the 
intelligence of his audience to understand. 

The expression is an adaptation ot the line from the Latin, ‘‘non dimicare 
est vincare,’’ meaning ‘‘not to fight is to conquer.’"” Lord Chatham used 
it on Jan. 20 1775, in Parliament, in his speech on the removal of the 
English troops from Boston. There he applied the ‘too proud to fight, 
adage to the condition of America in her weakness compared with Great 
Britain, as our strength is compared with Mexico’s. Said Chatham: 
“Allay the ferment prevailing in America by removing the obnoxious 
hostile cause—obnoxious and unserviceable—for their merit can only be 
in action. ‘Non dimicare est vincare.’ " - 

Charles Sumner, in the United States Senate, in the Trent affair, sustain 
ing on Jan. 7 1862, President Lincoln, who had declined to permit a con- 
troversy over a principle contended for by an opponent, fixed in inter- 
national law, but which our nation had in haste violated, and which, had 
we gone to war, would have involved us in a conflict to establish that 
which we knew was not the principle of right but the principle of force, 
said: ‘‘In this surrender—if such it may be called—the national Govern- 
ment does not even ‘stoop to conquer.’ It simply lifts itself to the height 
of its original principle. The early efforts of its best negotiators, the 
patriot trial of its soldiers * * * may at length prevail.” 

Concerning this speech of Mr. Sumner, in his adaptation and construction 
of the phrase, “too proud to fight’’, one of his American historians, Mr. 
Morse, has this to say: ‘“The speech was generally approved by men of all 
parties on this side of the ocean. It smoothed the rutfled sensibilities 
and turned apparent humiliation into triumph.” 

I often regret that President Wilson cannot find it compatible with his 
sense of the dignity of his position to sometimes enter into explanations— 
not that he should descend to make defense where accusation is made from 
sources absurd and ridiculous, but that he should demonstrate to the great 
mass of his fellow-mankind how, prompted by malevolence in some in- 
stances and by ignorance in others, the sources of the assaults upon him 
do not wish a just discussion of real issues. 








NAVAL APPROPRIATION BILL PASSES HOUSE. 

The Naval Appropriation Bill, with its extensive building 
plan, was approved by the House this week. The bill, 
which was sent to conference on July 27, was reported to the 
House on the 11th inst. by Chairman Padgett of the Com- 
mittee on Naval Affairs, and was called up for action in the 
House on Tuesday of this week. The conferees came to no 
agreement on the building program, and in consequencea 
separate vote on the question was taken by the House. The 
bill passed by the Senate on July 21 authorized the building 
of 157 war vessels within the next three years, with four 
battle cruisers and four battleships included among the ships 
for 1917. The House bill passed on June 2 made no provision 
for a continuing program, and authorized but five battle 
cruisers and no dreadnoughts. On the 15th inst. the House 
accepted, by a vote of 283 to 51, the large building program 
to which its conferees had refused to agree. Thirty-five 
Democrats, 15 Republicans and one Socialist voted in the 
negative. A separate vote was also taken on the personnel 
section of the bill which the Senate amended in view of the 
added number needed to take care of the larger building 
program. These increases were approved by the House with- 
out a record vote. As passed by the House, the bill author- 
ized 61,500 enlisted men in the navy, 3,500 apprentice sea- 
men and 3,079 additional marines. As passed by the Senate 
it authorized 68,700 enlisted men, 6,000 apprentice seamen 
and 5,029 additional marines, or an increase of 11,650 in 
both arms of the service. The present authorized strength 
of the enlisted men, exclusive of apprentices, is 48,000. 

On several less important sections, including appropria- 
tions for improvement of navy yards, the House, on the 15th 
inst., insisted on its disagreement to Senate increases, and 
voted to send the bill back to conference for settlement of 
these points. The bill was perfected in conference on the 
17th and the final conference report was adopted by both 
the House and Senate yesterday (the 18th inst.) The 
House Naval Appropriation Bill called for an expenditure 
of $269,900,000, while the Senate bill called for an appro- 
priation of $315,800,000. The conference report carries 
an appropriation of approximately $313,000,000. The 
building program provided for in the Senate bill, and as 


compared with the one-year program authorized by the 
House, is as follows: 





Senate- House. 
lst Year. 3 Years. 1 Year. 
IG Sh da weddamatavasbnsebecx 4 10 ad 
ee 4 6 5 
I a ee 4 10 4 
Sg ELE EEE TI Ti TR 20 50 10 
*Coast submarines. -_.........-..--.. 27 58 50 
SO a ee 3 3 1 
OE EEE I TELS 1 1 pate 
y ES aa 56 1 1 ain 
0 eR iter oo 1 1 1 
Destroyer tender___.._.......___----- 2 2 aaa 
Fleet submarines_______..._______---- 9 9 he 
Fleet submarine tenders__._.._.._----- 1 1 ae 
Aromunivion Ghine ......ccccaccaeccsex 2 2 : 
NS ik ee 2 2 





* In addition the Senate bill authorizes one submarine to be equipped 
with the Neff system of submarine propulsion and to cost, exclusive of 
armor and armament, $250,000. 
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In a lengthy statement concerning the bill, issued on 
Wednesday, Secretary of the Navy Daniels said: 


The naval bill carries the largest appropriation for the navy ever carried 
in a single appropriation bill by any country. The last naval bill of Great 
Britain, before the war, was under $250,000,000, while the bill that passed 
the House yesterday carried an appropriation of $315,000,000. Naval 
authorities abroad state that this authorization will make our navy the 
second largest in the world in every unit that goes to make a powerful 
ighting force. 

The first recommendation ever made by a Chief Executive for a con- 
tinuing program for naval construction was made by President Wilson in 
his message to Congress last December. 

The three-year continuing program insisted upon by President Wilson 
will give our navy these additional units: 10 dreadnoughts, 6 battle cruisers, 
10 scout cruisers, 50 torpedo-boat destroyers, 9 fleet submarines, 58 coast 
submarines, 3 fuel ships, 1 repair ship, 1 transport, 1 hospital ship, 2 
destroyer tenders, 1 fleet submarine tender, 2 ammunition ships and 2 
gunboats, not counting the additional air craft which the $3,500,000 
appropriated in one year will add to naval strength. 

Probably the best way to understand the true significance of the three- 
year building program authorized is to state that its construction, together 
with the other ships authorized under Wilson’s administration, will cost 
$655,289,806. In order to show the increase in recent years, I have 
examined the record since 1900, and it shows that the total cost of naval 
craft authorized in the quadrennial period is as follows: During the McKin- 
ley-Roosevelt four years $107,006,642; during the Roosevelt four years, 
$83,192,938; during the Taft four years, $127,747,113; during the Wilson 
administration, $655,289,806. I give the total authorizations by each 
administration. 

Already the plans have been made for nearly all these ships to be built 
this year except battle cruisers, and as soon as the President signs the 
bill advertisements will be made for bids for their construction. Plans 
will be completed within two or three months for the battle cruisers. 

Not less important than the increase in fighting craft is theincrease in 
fighting men. The increased number of additional men authorized is 
27,564, and in addition the bill provides that in case of emergency the 
President may increase the enlistment to 87,000, which would be an increase 
over the number authorized at the close of the Taft administration of 35,500. 








CONGRESS PASSES BILL AMENDING CUMMINS 
AMENDMENT TO COMMERCE ACT CONCERNING 


SHIPMENT DECLARATIONS. 
Congress has approved the bill modifying the restrictions 


imposed on railroads and shippers under the Cummins 
amendment, approved on Mar. 4 1915, to the Inter-State 
Commerce Act, which amendment prohibits the railroads 
from limiting their liability and necessitates the declaration 
of the value of shipments. The bill just approved by Con- 
gress expressly stipulates that the provision in question is 
not to apply in the case of baggage carried on passenger 
trains or trains carrying passengers. The bill was passed 
by the Senate on June 3 and by the House in amended form 
on August 2. The Senate agreed to the House amendments 
on August 3. The bill just passed by Congress is given 
below, the new matter which amends the law as it had 
heretofore existed, being shown in italics. 


Be it enacted, &c., That so much of an Act to amend an Act entitled ‘‘An 
Act to amend an Act entitled ‘An Act to regulate commerce,’ approved 
Feb. 4 1837, and all Acts amendatory thereof and to enlarge the powers of 


the Inter-State Commerce h 
reads as follows, to-wit Co: on,” approved March 4 1915, as 


vided, however, that if the goods are hidden from view by wrapping, 
boxing, or other means, and the carrier is not notified as to the character 
of the goods, the carrier may require the shipper to specifically state in 
writing the value of the goods, and the carrier shall not be liable beyond 
the amount so specifically stated, in which case the Inter-State Commerce 

ission may establish and maintain rates for transportation, dependent 
upon the value of the property shipped as s ically stated in writing by 
the shipper. Such rates shall be published as are Other rate schedules,” 
be and the same is hereby amended to read as follows, to-wit: 

Provided, however, that the provisions hereof respecting liability for full’ actual 
loss, damage, or injury, notwithstanding any limitation of liability or recovery 
or representation or agreement or release as to value, and declaring any such 
limitation to be unlawful and void, shall not apply, first, to baggage carried 
on passenger trains or boats or trains or boats carrying passengers; second, to 
property, except ordinary live stock, received for transportation concerning 
which the carrier shall have been or shall hereafter be expressly authorized or 
required by order of the Inter-State Commerce Commission to establish and 
maintain rates dependent upon the value declared in writing by the shipper 
or agreed upon in writing as the released value of the property, in which case 
such declaration or agreement shall have no other effect than to limit liability 
and recovery to an amount not exceeding the value so declared or released, and 
shall not, so far as relates to values, be held to be a violation of Section Ten of 
the Act to Regulate Commerce as Amended ; and any tariff schedule which 
may be filed with the Commission pursuant to such order shall contain specific 
reference thereto and may establish rates varying with the value so declared or 
agreed upon; and the Commission is hereby empowered to make such order in 
cases where rates dependent upon and varying with declared or agreed values 
would, in its opinion, be just and reasonable under the circumstances and 
conditions surrounding the transportation. The term “‘ordinary live stock" 
shall include all cattle, swine, sheep, goats, horses and mules, except such as 
are chiefly valuable for breeding, racing, show purposes, or other special uses. 





In explaining briefly the object of the bill on the 2d inst. 
Representative Towner said: 

Mr. Speaker, I think it is generally understood that the original Cum- 
mins Amendment to the Carmack Act was intended to prevent the rail- 
roads limiting their liability by contract. There were, however, some 
exceptions in the amendment to the application of the prohibition. Among 
those exceptions was one providing that the terms of the Act should not 
apply to goods hidden from view by wrapping, boxing, or other means. 
Unfortunately, the language as used made a great deal of difficulty. The 
Inter-State Commerce Commission desired that a change should be made 
for two particular reasons: First, so that the Act should not apply to bag- 
gage, to wnich it was not intended in the original Act it should apply. 
No one desired to include passengers’ baggage in the terms of the Act, 
and no one thought baggage was included. But it was so interpreted by 
the railroad companies and the Inter-State Commerce Commission. By 





3 
the terms of the present bill baggage is expressly excluded from the oper- 
ations of the law. 

It was also agreed that the terms of the Act ought not to apply to those 
particular forms of merchandise, which have been especially listed by the 
Inter-State Commerce Commission and on which rates have been particu- 
larly made, sometimes dependent on the value of the goods. It was the 
express desire of the Inter-State Commerce Commission that those should 
be taken out, and to meet these two particular conditions this amendment 
has been framed. I will say that it is satisfactory to the Inter-State 
Commerce Commission, that it was unanimously reported by the Com 
mittee of the Senate; that it was unanimously passed by the Senate; and 
that, so far as I know, there is no possible objection raised by anybody 
against these changes, which I have explained, which are made in this 
amendment. 








PHILIPPINE ISLANDS SELF-GOVERNMENT BILL 
APPROVED BY SENATE. 


The bill as reported from the House and Senate conferees, 
eliminating Senator Clarke’s amendment granting absolute 
independence in not less than two nor more than four years, 
but providing freedom for the Filipinos whenever they have 
demonstrated their ability to maintain a stable government, 
was approved by the Senate on Aug. 16 by a vote of 37 to 22. 
As stated in our issue of May 6 (page 1671), the original Sen- 
ate bill, which contained the Clarke amendment referred to 
above, was defeated by the House on May 1 by a vote of 213 
to 165. The House then, by a vote of 251 to 17, passed a 
substitute measure introduced by Congressman Jones, pro- 
viding for a new system of self-government and declaring in 
a preamble the intention of the United States to give inde- 
pendence ultimately, but without setting a date. The bill 
as now approved by the Senate retains the preamble and also 
provides, among other things, that instead of the present 
Commission appointed by the President, which acts as an 
upper house of the Legislature, the Filipinos will elect a Sen- 
ate, the first election to take place in September of this year. 
The House is already elected by the people. When the next 
Legislature is to be chosen, the electorate, it is said, will be 
increased from 200,000 to about 800,000. 

The office of Governor-General is retained, and there is to 
be a Vice-Governor, an American, whose duties are to be 
fixed by the Governor-General. The functions of the Legis- 
lature are limited so as to provide that the coinage, currency 
and immigration laws shall not be made without the approval 
of the President of the United States. Americans on the 
islands are required to give up citizenship in the United 
States before voting there. The bill now goes to the House, 
where, it is thought, it will be approved without change, 
and that the President will sign the same. 








BILL PERMITTING COMBINATIONS IN 
TRADE FAVORABLY REPORTED. 


The bill introduced by Representative Webb, designed 
to permit American manufacturers to enter into combination 
for the promotion of export trade was favorably reported 
to the House by the Committee on the Judiciary on the 15th 
inst. The text of the bill, as introduced by Representative 
Webb on June 28, was given in our issue of July 8. It 
was amended in some particulars by the Judiciary Committee 
and we give below the bill, as reported to the House, indi- 
cating in italics the new matter inserted in Committee and 


in brackets the matter stricken out by the Committee: 

That the words ‘export trade’’ wherever used in this Act mean 
solely trade or commerce in goods, wares, or merchandise exported, or in the 
course of being exported from the United States or any territory thereof 
to any foreign nation; but the words export trade shall not be deemed to 
include the production or manufacture within the United States or any terri- 
tory thereof of such goods, wares, or merchandise, or any Act in the course 
of such production or manufacture. 

That the words ‘‘trade within the United States’’ wherever used in this 
Act mean trade or commerce among the several States or in any territory 
of the United States. Or of the District of Columbia, or between any 
such territory and another, or between any such territory or territories 
and any State or States or the District of Columbia, or between the District 
of Columbia and any State or States. 

That the word ‘‘association’’ wherever used in this Act means any cor- 
poration or combination by contact or otherwise of two or more persons, 
partnership or corporation. 

Sec. 2. That nothing contained in the Act entitled ‘‘An Act to protect 
trade and commerce against unlawful restraints and monopolies,’’ approved 
July 2 1890, shall be construed as declaring to be illegal an association 
entered into for the sole purpose of engaging in export trade and actually 
engaged solely in such trade, or an agreement made or act done in the 
course of export trade by such association, provided such association, 
agreement, or act is not in restraint of trade within the United States. 

Sec. 3. That nothing contained in Section 7 of the Act entitled ‘An 
Act to supplement existing laws against unlawful restraints and monopolies 
and for other purposes,”” approved October fifteenth, nineteen hundred and 
fourteen, shall be construed to forbid the acquisition or ownership by any 
corporation of the whole or any part of the stock or other capital of any 
corporation organized solely for the purpose of engaging in export trade, 
and actually engaged [solely] in such export trade unless the effect of such 
acquisition or ownership may be to restrain trade or substantially lessen com- 
petition within the United States in articles of the kind exported by the asso- 
ciation whose stock is acquired or controlled. 

Sec. 4. That the [words] prohibition against unfair methods of com- 
petition [used] and the remedies provided for enforcing said prohibition 


EXPORT 





632 


THE CHRONICLE 





[Vou. 108. 





———- 





contained in tne Act entitled ‘‘An Act to create a Federal Trade Commis- 
sion, to define its powers and duties and for other purposes,’’ approved 
Sept. 26 1914, shall be construed as extending to unfair methods of com- 
petition used in export trade against competitors engaged in export trade 
even though the acts constituting such unfair methods are done without 
the territorial jurisdiction of the United States. 


Sec. 5. That every association now engaged solely in export trade, 
within sixty days after the passage of this Act, and every association entered 
into hereafter for the sole purpose of engaging in export trade, within 
thirty days after its creation, shall file with the Federal Trade Commission 
a verified written statement setting forth the location of its officers or places 
of business and the names and addresses of all its officers and of all its 
stockholders or members, and if a corporation, copy of its certificate or 
articles of incorporation and by-laws, and if unincorporated, a copy of its 
articles or contract of association, and on the first day of January each year 
thereafter it shall make a like statement of the location of its offices or place of 
business and the names and addresses of all its officers and of all its stock- 
holders, or members, and of all amendments to and changes in its articles 
or certificates of incorporation or in its articles or contracts of association 
and of all contracts, agreements and understandings had with any foreign or 
domestic association in regard to the conduct of or practices in foreign trade. 

Any association which shall fail so to do shall not have the benefit of 
the provisions of section two and section three of this Act, and it shall also 
forfeit to the United States the sum of $100 for each and every day of the 
continuance of such failure, which forfeiture shall be payble into theTreasury 
of the United States, and shall be recoverable in a civil suit in the name of 
the United States brought in the district in which it shall do business. It 
shall be the duty of the various district attorneys, under the direction of 
the Attorney General of the United States, to prosecute for the recovery 
of the forfeiture, The costs and expenses of such prosecution shall be 


paid out of the appropriation for the expenses of the courts of the United 
States. 


The bill is based upon recommendations made by the 
Federal Trade Commission. In its report the Judiciary 
Committee of the House says in part: 

The Federal Trade Commission, after a careful study of trade conditions, 
has not been able to give clear assurance to the exporting interests that 
the formation of common selling agencies for the foreign trade, by contract, 
made between different manufacturers or producers, would not come within 
the prohibition of existing law. Sufficient doubt exists in the minds of 
those engaged in this trade to prevent them from undertaking it, and the 
practical effect is the same as if it had been settled that such organizations 
are prohibited by existing law. 

Our exporters are forced to meet sharp competition in the foreign trade. 
To successfully do this it is necessary to have the most expert representa- 
tives abroad, and to thoroughly advertise our goods. A few of our large 
enterprises may be able to stand such expense alone, but our smaller pro- 
ducers and manufacturers cannot. This would, however, be made possible 
by permitting a number of such concerns to combine in employing one 
selling agency. While one small concern could not maintain a selling 
agency at a cost, say, of $100,000 a year, fifty such concerns might be able 
to bear each one-fiftieth of this expense. One prime result of the common 
selling agency would be to reduce the cost of marketing the product, and 
to that extent help the exporter’s profits and enable him the more easily 
to meet foreign competition. 

All the great commercial nations permit similar organizations to those 
allowed by this bill. Some of the countries grant additional advantages 
in the way of preferential freight rates for export shipments; direct ocean 
transportation controlled by powerful international combinations of foreign 
shipowners who discriminate against American shippers, and well organized 
banking facilities to take care of their foreign credits, with main banks 
in the chief cities of England and Europe, and branch banks in the chief 
countries where trade is sought. These banks give their foreign exporters 
information, finance their transactions, and give them every aid possible. 

In order that this country may hold the foreign trade which has been 
acquired during the European war, and successfully meet the competition 
that will be offered when the war is over, our exporters must be in a position 
to compete in the cheapest and most effectual manner. 

The bill is drawn so as to leave in full force our anti-trust laws as applied 
to our own markets and as affecting different American exporters in their 
dealings with each other. Export trade is, by force of the methods adopted 
by other leading nations, largely a matter of competition between nations. 
Our home market is to be determined by competition between the several 
producers and manufacturers. 

The bill does not authorize any violation of the present anti-trust laws. 
There are many great lawyers who think there is nothing in existing laws 
to prevent American manufacturers and exporters from combining in 
whatever manner they please in foreign countries to dispose of their products, 
but other lawyers take the position that there is doubt about this power, 
and in order to absolutely clarify the situation and in common fairness to 
our American exporters, we present this bill. The bill prohibits the slightest 
violation of our anti-trust laws within the United States, but makes it 
clear that American exporters doing business in foreign countries are to 
be allowed to do business in those foreign countries according to the foreign 
laws. 

Few, if any, foreign countries compel their exporters to observe business 
standards prescribed by our anti-trust laws; then why should we require 
our exporters to observe a higher and stricter standard of conduct than 
their foreign competitors are required to observe? In other words, by 
this bill we permit our American exporters to meet their foreign rivals on 
foreign soil on equal terms. 

The bill here reported has the endorsement of the Federal Trade Com- 
mission and also the Secretary of Commerce. 

Your committee is of the opinion that such a measure will be much 
needed to meet trade conditions which are likely to follow a declaration of 
peace among the great commercial nations of Europe now at war, and 
earnestly recommend its enactment at an early date, in order that our 
exporters may fortify themselves in time to meet the expected competition. 


FORMAL REPORT OF HOUSE COMMITTEE DISMISS- 
ING IMPEACHMENT CHARGES AGAINST 
H. 8S. MARSHALL FILED. 


A formal report from the House Judiciary Committee 
recommending that the impeachment charges against H. 
Snowden Marshall, U.S. District Attorney for the Southern 
District of New York, be dropped, was presented to the 
House on the 4th inst. by Chairman Webb of the Committee. 
The proceedings leading up to the impeachment charges, and 
the contempt charges against Mr. Marshall, were set out 











at length in our issue of July 22. The contempt charges 
were sustained by the House on June 20. Following this, 
Judge Hand, in the Federal District Court at New York, 
dismissed on July 19 the District Attorney’s writ of habeas 
corpus protecting the District Attorney from arrest by 
Robert B. Gordon, sergeant-at-arms of the House and from 
arraignment before that body on the contempt charges. An 
appeal from Judge Hand’s decision dismissing the writ was 
filed on July 28. The action is the outgrowth of impeach- 
ment proceedings brought against the District Attorney by 
Frank Buchanan, a member of the House of Representatives, 
who, with others, was indicted on Dec. 28 on a charge of con- 
spiracy in violation of the Sherman Anti-Trust Law to re- 
strain the foreign commerce of the United States in muni- 
tions of war. 








CENSUS STATISTICS REGARDING STATE INDEBTED- 
NESS AND EXPENDITURES. 


Advance figures from a report, Financial Statistics of 
States, 1915, soon to be issued by Director Sam. L. Rogers 
of the Bureau of the Census, Department of Commerce, 
have been made public. This report, which was compiled 
under the direction of Mr. Starke M. Grogan, chief statis- 
tician for statistics of States and cities, gives detailed data 
in respect to the revenues and expenditures, the assessments, 
the taxes and the indebtedness and assets of each of the 48 
States of the Union. It appears that in 29 of the 48 States 
of the Union the excess of expenditures for governmental 
costs, including interest and outlays for permanent improve- 
ments, over revenues, during the fiscal year 1915, was $55,- 
283 ,404, or 86 cents per capita. In the remaining 19 States 
the excess of revenues over expenditures amounted to $18,- 
608,917, or 54 cents per capita. Taking the entire 48 States 
as a whole, the excess of expenditures over revenues was 
$36,674,487, or 37 cents per capita. From the preliminary 
summary we take the following additional facts: 


Revenues. 

The aggregate revenues of all the States during the year were $458,232,- 
597; the aggregate expenditures for current governmental costs, including 
interest, $399,714,285, and the aggregate outlays for permanent improve- 
ments, $95,192,799. 

Of the total revenues, $365,543,797, or about four-fifths, represented re- 
ceipts from the various kinds of taxes. About half of this amount, $185,- 
876,319, was derived from the general property tax, made up of taxes on 
real estate and personal property. Of the remainder, the largest item, 
$82,870,882, was contributed by special property and other special taxes; 
$57,931,116 was raised from business taxes other than on the liquor traffic; 
$20,799,071 came from the liquor traffic; $14,868,254 was derived from 
license taxes other than on business, and $3,198,155 from poll taxes. 

The largest sources of revenue outside of taxes are found in the earnings 
of general departments and in interest. The earnings of general depart- 
ments are made up of receipts from fees, charges, minor sales, &c., by the 
various departments and offices of the State Governments exclusive of the 
public service enterprises. These yielded, during the fiscal year 1915, 
$50,222,748 in revenues. Receipts from interest on current deposits and 
on the various State funds amounted to $22,105,396. Other sources of 
revenue—special assessments and special charges for outlays, fines, for- 
feits and escheats, subventions and grants from the Federal Governmeni, 
donations, pension assessments, highway privileges, rents and earnings 
of public service enterprises—yielded a total of $20,360,656. 

For all the States taken as a group the per capita receipts from property 
taxes were $2 73; from other taxes, 98 cents; from earnings of general de- 
partments, 51 cents, and from all other sources combined, 43 cents. 

The highest per*capita property taxes, $7 28, are shown for Arizona, 
and the lowest, 91 cents, for Missouri. 

Expenditures. 

The expenditures during the year for governmental costs, which aggre- 
gated $494,907,084, were, in the order of their importance: For expenses 
of general departments, $379 ,030,094; for outlays, $95,192,799; for interest, 
$18,545,955; for expenses of public service enterprises (railroads, toll 
bridges, ferries, canals, docks and wharves, &c., maintained by nine States 
only), $2,138,236. Expenses of general departments comprised payments 
for education (schools and libraries), $147 ,164,247; for charities, hospitals 
and corrections, $89,189,400; for ‘‘general government”’ (legislative, execu- 
tive and judicial branches) , $44,508,417; for protection to person and prop- 
erty (police and fire departments, militia and armories, regulation of cor- 
porations, professional occupations, labor, liquor traffic, sale of certain 
commodities, and weights and measures, protection of fish and game, &c.), 
$26,294,691; for highways, $22,767,766; for general and miscellaneous 
items, including pensions and gratuities, $22,214,569; for development and 
conservation of natural resources, $16,558,685; for conservation of health 
and sanitation, $9,453,673, and for educational and general recreation, 
parks and reservations and monuments, $878,646. 

The average per capita expenditures for all governmental costs, including 
interest and outlays, in the 48 States were $5 03. The highest figure shown 
under this head for any one State, $12 17, is that for California, and the 
lowest, $1 87, for South Carolina. The average per capita expenditures 
for all governmental costs, including interest but excluding outlays, were 
$406. The highest figure appearing under this head for any State is that 
for Nevada, $10 70, and the lowest is shown for South Carolina, $1 81. 

That the cost of maintaining the State Governments imposes a relatively 
light burden on the shoulders of the taxpayers is brought out clearly by a 
comparison of State and municipal taxation and governmental costs. For 
the 204 American cities of over 30,000 population the average per capita 
expenditures for all governmental costs, including interest and outlays, 
during the fiscal year 1915, amounted to $34 65; the corresponding figure 
for the States is but $5 03. For the cities the average per capita expendi- 
tures for all governmental costs, including interest but excluding outlays, 
were $24 08; for the States, $406. For the cities the average per capita 
receipts from property taxes were $18 72; for the States, $2 73. 

For the 48 States taken together the payments for governmental costs, 
including interest and outlays, exceeded the revenues by $36,674,487; but 
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the revenues exceeded the current expenses and interest by $58,518,312, 
an amount more than three-fifths as great as that of the total outlays, whica 
aggregated $95,192,799. In other words, the States, taken as a group, are 
paying, from their revenues, all their current expenses and interest and 
more than three-fifths of their outlays. 


States in Which Revenues Exceed Expenses. 


In all but seven of the States the revenue receipts exceeded the payments 
for current governmental expenses and interest, and in 19 the revenues 
exceeded the total expenditures for governmental costs, including interest 
and outlays. These 19 States were New Hampshire, Ohio, Indiana, Illi- 
nois, Minnesota, lowa, North Dakota, South Dakota, Nebraska, Delaware, 
Virginia, Georgia, Florida, Texas, Montana, Idaho, Wyoming, New Mexico 
and Washington. The greatest excess, $7,303,267, was shown by Illinois. 
Other States in which the excess was more than $1,000,000 were Minnesota, 
with $2,912,396; Texas, $2,359,076; Ohio, $2,205,229, and Washington, 
$1,076,107. The greatest per capita excess of revenues over expenditures, 
however, appears for New Mexico, $1 47; Minnesota, with $1 32 is next 
in order, and Illinois, with $1 22, stands third. 

The greatest excess of expenditures over revenues shown for any one 
State, $27,721,264, is that for New York; the second highest excess, $9,- 
480,116, is for California, and the third highest, $4,057,316, for Maryland. 
The greatest per capita excess of expenditures over revenues, $3 38, appears 
for California; the next highest, $3 03, for Maryland, and the third highest, 
$2 81, for New York. 

Good Roads. 


The total outlays for permanent improvements aggregated $95,192,799. 
Of this amount $30,247,593, or nearly one-third, was spent for the con- 
struction of new roads and the permanent improvement—such as macadam- 
izing or paving—of existing ones. In addition, $12,476,122 was appor- 
tioned by the States to their counties, municipalities and other minor civil 
divisions for use in the construction, improvement and maintenance of 
roads, and a considerable portion of this sum was employed in construction 
and permanent improvement. The greatest outlays for roads by individual 
States were reported for New York, $9,393,756; California, $6,575,260; 
and Maryland, $3,773,223. The greatest per capita expenditurefor con- 
struction and permanent improvement of roads, however, $2 82, was made 
by Maryland. Only 23 States—the 6 New England States, New York, 
New Jersey, Pennsylvania, Illinois, Michigan, Wisconsin, Minnesota, 
Maryland, Arkansas, Louisiana, Idaho, New Mexico, Arizona, Utah and 
the 3 Pacific Coast States—expended money directly on the construction 
and improvement of roads during the fiscal year, but a number of the other 
States apportioned sums to counties, municipalities, &c., which were spent 
in the construction and improvement of roads. Fourteen States, however, 
reported neither outlays nor apportionments for this purpose. 


Civil Service Commissions. 


Ten States—Massachusetts, Connecticut, New York, New Jersey, 
Pennsylvania, Ohio, Illinois, Wisconsin, Colorado and California—main- 
tain civil service commissions. The expenditures in the 10 States for the 
support of these commissions aggregated $349,757, and the greatest ex- 
penditure made for this purpose by any one State, $75,589, was reported 
for New York. 


Indebtedness. 


The net indebtedness (funded and floating debt less assets of general 
sinking funds) for the 48 States aggregated $424,154,647, or $4 31 per 
capita. The net indebtedness of New York alone, $125,461,557, repre- 
sented nearly 30% of the total and was far greater than that of any other 
State. Twelve States had a per capita net debt of less than $1, and for 
three of these States—New Jersey, Pennsylvania and Kansas—the debt 
of this character was only 4 cents per capita. 

The net increase in indebtedness during the fiscal year, for all the States 
combined, was $64,464,944. Twenty States increased their net debt 
during the year, 19 decreased it and in the remaining 9 there was no change. 
The greatest increase, $42,430,918, was reported for New York. Only 
8 other States increased their net debt by more than $1,000,000 each. 


Value of Public Properties. 


The total value of all permanent public properties held by the States, 
except those in funds and investments, amounted at the close of the fiscal 
year to $865,377,064. The bulk of this amount, $798,647 ,779, represented 
the value of land, buildings and equipment of general departments; and the 
remainder, $66,729,285, the value of land, buildings and equipment of 
public service enterprises. The latter properties are productive, while 
the former are practically non-productive. The greatest single item is that 
for ‘‘general government,’’ $157,250,840; the next greatest, $185,915,934, 
represents the value of school property, and the third and fourth items in 
point of size are $177,701,813 for hospitals for the insane, and $112,858,466 
for correctional institutions. 








CLEARING HOUSE COLLECTION AGREEMENTS. 


The New York Clearing House on the 10th inst. adopted 
a ruling whereby the time for the filing of agreements inci- 
dent to the collection of items through its collection depart- 
ment is extended to September 15. The following state- 
ment in the matter has been issued: 


NEW YORK CLEARING HOUSE, 
77-83 Cedar Street. 


: New York, August 10th 1916. 
Dear Sir.—We beg to advise you that at a meeting of the Clearing House 
Committee held this day, the following ruling was adopted: 

“In view of the fact that numerous applications have been received from 
banks and trust companies since August Ist to have items drawn on them 
collected through the Collection Department of the New York Clearing 
House, the Committee rules that the time for filing ments in connec- 
tion with the Department shall be extended to Sept. 15 1916.” 


Copy of the rules regarding collections outside of the City of New York, 
and blank agreement are enclosed herewith. 

Agreements received by August 16 will become effective on August 21 
and the names of banks whose agreements are received subsequently will 
be added to the discretionary list to be issued on the first of September and 
October respectively. 

If you desire to have the charge for the collection of notes payable at 
your institution made discretionary, the filing of a copy of the white agree- 
ment enclosed will accomplish this purpose. 

Very truly yours, 

STEPHEN BAKER, 
Acting Chairman, 


Clearing House Committee. 


WILLIAM SHERER, 
Manager. 





FEDERAL RESERVE GOVERNORS TO MEET 
IN BOSTON. 

The Governors of the twelve Federal Reserve banks are 
slated to meet in Boston next Tuesday the 22nd. The new 
collection system, it is said, is one of the matters to which 
it will give its attention. 








CHECKS MARKED“PAYABLEIN EXCHANGE AT CUR- 
RENT RATES” NOT NEGOTIABLE INSTRUMENTS. 
Attention is called by the Federal Reserve Bank of Rich- 

mond to an edict of counsel for the Federal Reserve Board 

that checks drawn by depositors on member banks with a 

clause, ‘‘payable in exchange at current rates,’’ are not 

negotiable. The Richmond Reserve Bank, accordingly, an- 
nounces that such instruments will not be received by it for 


any purpose whatever. Below is the circular sent out by the 
Bank: 


FEDERAL RESERVE BANK OF RICHMOND. 


August 16 1916. 
Checks (?) Payable in Exchange at Current Rates. 
To the Cashier: 
Your attention is directed to the following communication, in which all 


banks are interested, received by this Bank from the Federal Reserve 
Board: 


“The Board has been informed that in some of the districts a number 
of member banks have induced depositors to draw checks upon them with 


the clause, ‘Payable in exchange at current rates,’ printed or stamped 
upon the face of the checks. 


“Our counsel holds that checks so payable are not valid negotiable in- 
struments, inasmuch as they are not made payable in a sum certain in 
money, as required pd law, but are made payable in domestic exchange. 
He is, therefore, of the opinion that Federal Reserve banks have no au- 


thority, under the law, to charge such quasi-checks to the accounts of 


member banks, but must accept payment in exchange according to the 


terms of the check. The common law definition of a check is a written 
order for money drawn on a bank or banker, and of a draft, a written order 


drawn by one person upon another, directing the payment of money on 
account of the drawer. 


“Section 16 of the Federal Reserve Act provides that ‘Every Federal 
Reserve bank shall receive on deposit at par from member banks 


checks and drafts *" but does not authorize Federal Reserve 


nks to receive for credit or for collection, orders for exchange or other 
non-negotiable instruments. 


“The Board, therefore, advises all Federal Reserve banks to notify their 
member banks that such items can not be received for collection or credit, 
and that all instruments not payable expressly and unconditionally in 
money will be returned at once to the senders.” 

This is to notify all banks that such instruments as are above described, 
which are not checks, and not negotiable, will not be received by this 
Bank for any purpose whatever. 

The foregoing will apply to any qualification or restriction in the terms 
of a check as defined at law which will impair or destroy its negotiability, 
and attention is called to the danger both to banks and the public in giving 
credit on such instruments, 

Respectfully, 
GEORGE J. SEAY, Governor, 


NEW YORK CLEARING HOUSE MAKES CHECKS ON 
BALTIMORE BANKS AVAILABLE AFTERONE DAY. 
Concerning the movement of Baltimore to become a par 

city, and the acceptance by the New York Clearing House of 

checks drawn upon certain national banks of Baltimore for 


availability after one day, the ‘‘Wall Street Journal’’ of the 
17th inst. says: 

In consequence of Baltimore becoming a par city, which means that the 
checks of member banks situated there are given immediate credit at the 
Richmond Federal Reserve Bank, the New York Federal Reserve Bank 
has notified the Manager of the New York Clearing House that it will 
accept checks drawn upon certain national banks situated in the city of 
Baltimore for availability after one day. The Clearing House Committee 
is, accordingly, advising members of the Clearing House Association to 
that effect. 

The Baltimore banks in question are as follows: National Bank of Balti- 
more, Citizens National Bank, National Bank of Commerce, Second 
National Bank, Farmers & Merchants National Bank, National Marine 
Bank, Merchants-Mechanics National Bank, Western National Bank, 
National Exchange Bank, Old Town National Bank, Drovers & Mechanics 
National Bank and First National Bank. 

Therefore, the exchange charge to be observed by the New York Clearing 
House members in handling checks on these Baltimore banks becomes 
automatically not less than 1}4 cents per item, this being the charge fixed 
for one-day items. According to the original schedule checks on Balti- 
more banks, as on other banks in Maryland, were given credit only after 
two days and were subject to the charge of 1-40 of 1%. 

It appears that the Baltimore Clearing House banks are not contented 
with the improvement in their status as regards check collections at Rich- 
mond, but are desirous of placing their checks on a par basis in New York 
City by entering the discretionary list of those institutions which undertake 
to remit in New York Clearing House funds at par on the date of receipt 
for all cash items drawn on them transmitted by the Collection Department 
of the Clearing House, so that such remittances will be received at the Clear- 
ing House here in time to be cleared in the regular morning exchanges on 
the following day—that is to say, two days after remittance from here. 
The charge on checks drawn on banks which undertake to do this is dis- 
cretionary with the Clearing-House members, which virtually means that 
there is no charge. 

This is a matter of individual action, however, by the Baltimore banks. 
But at the meeting of the Baltimore Clearing House on Tuesday the advan- 
tage of becoming members of the New York discretionary list was consid- 
ered at length, and finally most of the bank officials present decided that it 
would be better for them to join the system. There are already three 
banking institutions in Baltimore on the New York discretionary list. 
They are the First National Bank, the Maryland Trust Co. and the Title 
Guarantee & Trust Co. 

A few days ago the New York Clearing House Committee ruled that the 
time in which applications will be received to have items drawn on banks 
and trust companies collected under the facilities of the Collection Depart- 
ment of the Clearing House, was extended to Sept. 15. There had been 
sO many applications received after Aug. 1, the original date for closing 
the list, that the Committee decided to extend the time. 
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INITIAL HEARINGS OF FARM LOAN BOARD. 


The dates and places for the first thirteen hearings to be 
held by the new Farm Loan Board to enable it to compile 
information incident to dividing the country into twelve 
farm loan districts under the new Rural Credits Act, were 
made known in an announcement issued on the 13th inst. 
The hearings will start next Monday, the 21st inst., at 
Portland, Me., the succeeding places to be visited up to 


Sept. 4, being as follows: 
Concord, N. H., Aug. 22. 
Hartford, Conn., Aug. 23. 
Springfield, Mass., Aug. 23. 
Utica, N. Y., Aug. 24. 


Des Moines, Ia., Aug. 28. 
Sioux Falls, 8. D., Aug. 30. 
St. Paul, Minn., Aug. 31. 
Fargo, N. D., Sept. 1. 
Lansing, Mich., Aug. 25. Helena, Mont., Sept. 2. 
Madison, Wis., Aug. 26. Spokane, Wash., Sept. 4. 

From Spokane the Board will go to Oregon and California 
and return across the central part of the continent. Later 
a trip will be taken through the South. A statement issued 
by the Board says: ' 

The law requires the Board to apportion the districts with due regard 
to the farm loan needs of the country. There is a great necessity for the 
relief which the Act contemplates, and the important problem before the 
Board is the determination of the best means of placing all the advantages 
of the system at the disposal of the farmers. In this connection a close 
study of farming conditions and farm loan needs in each State will be made. 

Witnesses appearing at the hearings will be able to advise the Board as 
to the needs of the farmers for credit for the development of agriculture in 
the respective sections of the country; the extent that the farmers find 
it necessary to use the facilities of the system; the present difficulties in 
obtaining credit on farm mortgages, and the cost of loans, including inter- 
est and commissions. 

The hearings will be public, and farmers and farmers’ organizations are 
invited to appear before the Board and submit all the information which 
they think will assist the Board in solving the important problem of deter- 
mining the boundaries of the districts and locating the Federal land banks. 

Many cities have applied for the location of the banks. Of course, no 
conclusions in this connection have been reached, and much depends on 
the results of the hearings. 

In selecting the cities for the headquarters of the districts, the Board will 
be guided, in some measure, by each city’s relation to the surrounding 
farming territory in need of farm loans and, generally speaking, the head- 
quarters of the district must be easily accessible by railroad, mail and tele- 
graph to all points of the district. 


A resolution endorsing New Orleans as the location for 
one of the farm loan banks was adopted on the 11th inst. 
by the member banks of the Spreveport Clearing House 
Association. 


The Sandersonville (Ga.) Chamber of Commerce has 
endorsed Macon as one of the cities in which it is desirable 
to locate a farm loan bank. 








BILL TO LIMIT USE OF WORDS “FEDERAL” AND 
“RESERVE.” 

A bill intended to limit the use of the words ‘‘Federal’’ 
and “reserve” has been introduced by Representative 
Glass, Chairman of the Committee on Banking and Currency 
of the House of Representatives at the instance of the 
Federal Reserve Board. Its text is published in the ‘‘Federal 
Reserve Bulletin’ for August as follows: 

A BILL To limit the use of the words ‘‘Federal”’ and ‘‘reserve.”’ 

Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled, That all banks, other than Federal Re- 
serve banks created and organized under an Act of Congress approved on 
Dec. 23 1913, and known as the Federal Reserve Act, and all firms, part- 
nerships, or corporations doing the business of bankers, brokers or savings 
institutions, and all insurance, indemnity, and trust companies are pro- 
hibited from using the word ‘‘Federal’’ or the word ‘‘reserve’’ as a portion 
of the name or title of such bank, corporation, firm or partnership, and any 
violation of this prohibition committed after the first day of November 
1916 shall subject the party charged therewith to a penalty of $50 for each 
day it is permitted or repeated: Provided, however, That this prohibition 
shall not apply to corporations organized prior to Dec. 23 1913, under titles 
which include the words ‘‘Federal’’ or ‘‘reserve’’ or to firms or partnerships 
doing business prior to that date under such titles. 








REFERENDUM BY CHAMBER OF COMMERCE OF U. 8. 
ASKED ON “PHILADELPHIA PLAN.” 

As a further step in its national campaign for a more sim- 
plified and centralized system of railroad regulation, the 
Philadelphia Joint Committee on the Reasonable Regulation 
of Railroads is seeking an early referendum by the Chamber 
of Commerce of the United States of the ‘‘Philadelphia 
Plan”’ of reform, in order that the sentiment of every com- 
mercial and business organization of consequence in the 
country may be ascertained and laid before the Newlands 
investigating committee. It is the desire of the joint body 
to have the Bourse plan, or the ‘‘Philadelphia Plan,’’ made the 
basis of a referendum as soon as possible, in order that the 
country’s sentiment toward a definite program rather than a 
general proposition for centralized regulation through the 
Federal Government alone, which, according to officials of 
the joint committee, is now virtually taken as an established 
principle. The plan of the Philadelphia organizations in- 
cludes Federal charters for railroads, abolition of State regu- 





lation, enlargement and reorganization of the Inter-State 
Commerce Commission into district courts, with an appel- 
late body at Washington, and the delegation to the Federal 
body of the power to regulate wages as well as rates. The 
present railroad labor situation, according to the joint com- 
mittee, indicates the necessity for the last provision. 


— = ure 


RESERVE BOARD NOT TO IMPOSE RESTRICTIONS ON 
ACTIVITIES OF STATE BANKS IN SYSTEM. 

That it is not the intention of the Federal Reserve Board to 

undertake to impose on the activities of member banks any 

restrictions that are not contemplated by the Act, but only 

to prescribe such regulations as are designed to carry out the 

purposes of the Act, is the gist of an informal ruling in the 


August ‘‘Bulletin’’ of the Reserve Board, which we reprint 
herewith: 


Your memorandum in reference to Circular No. 14 and Regulation M, 
Series of 1915, which relates to State banks ana trust companies as members 
of the Federal Reserve system, has been submitted to and considered by 
the Board. 

It appears that you are of the opinion that many of the State banks and 
trust companies are apprehensive that membership in the system may in- 
volve an undue restriction of their corporate activities as a result of future 
regulations of the Board, and you feel that some assurance should be given 
to applying banks that, as members, their status, so far as the exercise of 
legitimate banking and trust company powers is concerned, should be more 
definitely determined. 

As the extent of the Board’s power to adopt any specific regulation in- 
volves a question of law which must be determined by the facts in each 
case, it is, of course, impracticable to outline definitely the scope of all 
future regulations. In order, however, that the attitude of the Board may 
be made clear, I am instructed to state to you that the Board understands 
that it is not its function to undertake to impose on the activities of member 
banks any restrictions that are not contemplated by the Act, but only to 
prescribe such regulations as are designed to carry out the purposes of the 
Act. 

There are a great many decisions of our courts dealing with the subject 
of the scope of authority of administrative bodies to promulgate regulations. 
The principles established by these decisions will, of course, be adhered 
to by the Board in adopting its regulations. 

While Congress could not delegate its power to make a law, it can, as 
stated in Field v. Clark, 148 U. S., 649, 694, ‘‘make a law to delegate a 
power to determine some fact or state of things upon which the law makes 
of intends to make its own action depend,”’ or, as expressed in the case 
of Locke’s Appeal, 72 Pa. St., 491, 498— 

“The Legislature cannot delegate its power to make law, but it can 
make a law to delegate a power to determine some fact or state of t 
upon which the law makes or intends to make its own action depend. o 
deny this, would be to mop the wheels of government. There are many 
things upon which wise and useful legislation must depend which cannot 
be known to the law-making power and must therefore be a subject of in- 
quiry and determination outside of the halls of legislation.”’ 

The Board does not feel that it is one of its functions to undertake to 
restrict State banks or trust companies in the exercise of true banking or 
trust company powers as defined by the laws of the State in which they are 
created. In passing upon the applications of State banks and trust com- 
panies, however, it believes it to be its duty to admit only those institutions 
which are solvent and sound and whose membership will not constitute an 
element of weakness in the system. The Board does not consider that it is 
a prerequisite to the admission of any State bank or trust company that it 
should possess any certain amount of paper eligible for rediscount with a 
Federal Reserve bank. Congress has provided that the privileges and ad- 
vantages of membership may be extended to State banks and trust com- 
panies, thus creating one compact banking system while still preserving 
the integrity of both the State and national systems. Leaving aside any 
question of their duty to the country, it is manifestly to the best interest 
of every strong and sound State bank and trust company to contribute its 
share to the strength and protective power of the Federai Keserve System 
by subscribing to the capital stock of its Federal Reserve bank and by 
maintaining its required reserve. This is true whether the State bank or 
trust company has a small proportion of its assets in liquid paper eligible for 
rediscount or has any paper of such description at all. The fact that it 
has little eligible paper would not of itself make its membership an element 
of weakness or danger, and it is obvious that as a member of the system it 
would be in a position to contract for loans and to obtain cash from other 
member banks having paper eligible for rediscount and thus indirectly to 
obtain the desired accommodation. The ability to lend assistance to 
member banks directly and indirectly will be increased as the strength of the 
system and lending power of the Federal Reserve banks are increased. 
There is no reason why such assistance should not be given freely to a 
member State bank while in times of stress the non-member banks may 
find the member banks less disposed or able to give them this indirect 
assistance. 

It is, of course, indispensable that any paper offered for rediscount to a 
Federal Reserve bank should conform to the provisions of the Act and 
of the regulations of the Board. It is clear, however, that a Federal Re- 
serve bank will nave to look all the more carefully into the status of a State 
member bank asking for rediscounts if such State bank or trust company 
exercises banking functions that are likely to interfere with the liquidity 
of such State member institutions or may lead to over-extension. 

In other words, the Board might consider that the exercise of extraor- 
dinary powers, such as might make an applying State bank or trust company 
an undesirable member, a sufficient reason to refuse the grant of the appli- 
cation. After such State bank or trust company, however, has become a 
member bank, the Board does not expect to interfere with the exercise of 
those banking and trust company powers authorized by its charter. If the 
exercise of such powers should tend to interfere with the liquid and sound 
condition of a State bank or trust company member, the Federal Reserve 
bank would, of course, be justified in taking due precaution in dealing with 
the applications for rediscount of such State bank or trust company. 

July 25 1916. 














COUNSEL FOR RESERVE BOARD HOLDS PROVISOS TO 
CLAYTON ACT CUMULATIVE. 

In an opinion concerning the application of the Clayton 

Anti-Trust Act, published in the ‘‘Federal Reserve Bulletin’’ 

sor August, M. C. Elliott, counsel for the Reserve Board, 
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sets out that an officer, director or employee of a member 
bank, who would otherwise come within the prohibitory lan- 
guage of the Clayton Act, may serve as a director, officer or 
employee of one other bank where the entire capital of one is 
owned by stockholders in the other, and at the same time, 
under the Kern amendment (enacted this year) may, with 
the consent of the Federal Reserve Board, serve as an officer, 
dorector or employee of not more than two other banks which 
are not in substantial competition with the member bank. 
The opinion, submitted to Governor Hamlin, in full is as 
follows: 
July 13 1916. 

Sir.—There has been submitted to this office for an opinion the question 
of whether an officer, director or employee of a member bank may, under 
the proviso contained in Paragraph 2 of Section 8 of the Clayton Act, serve 
as a director, other offices, or employee of not more than one other 
member bank where the entire capital stock of one is owned by stock- 
holders in the other, and at the same time, under the Kern amendment, 
serve as an officer, director, or employee of not more than two other banks 
which are not in substantial competition with the member bank, provided 
the consent of the Federal Reserve Board is first obtained. 

As originally enacted, Section 8 of the Clayton Act contained three ex- 
ceptions to its prohibitory provisions, which exceptions were incorporated 
in Paragraph 2 of the section as provisos and read as follows: 

(1) That nothing in this section shall apply to mutual savings banks not 
having a capital stock represented by shares. 

(2) That a director or other officer or employee of such bank, banking 
association, or trust company may be a director or other officer or employee 
of not more than one other or trust company, organized under the 
laws of the United States or any State where the entire capital stick of one 
is owned by stockholders in the other. 

(3) That nothing contained in this section shall forbid a director of Class 


A of a Federal Reserve bank, as defined in the Federal Reserve Act, from 
being an officer, or director, or both an officer and director, in one member 


The amendment to the Clayton Act, May 15 1916, known as the Kern 
amendment, constitutes a further exception and is added as a fourth proviso 
to the second paragraph of Section 8. The amendment reads as follows: 

And provided further, That nothing in this Act shall prohibit any officer 
director, or employee of any member bank or Class A director of a Federal 
Reserve bank, who shall first procure the consent of the Federal Reserve 
Board * * * from being an officer, director, or employee of not more 
than two other banks * * if such other bank, * * is not in 
substantial competition with such member bank. 

According to the usual rules of construction, a proviso takes out of the 
operation of the body of the enactment that which otherwise would be 
within it. It restrains the generality of the previous provisions. (Savings 
Bank v. United States, 86 U. S., 227-236.) 

In the case of Deitch v. Staub (115 Fed. Rep., 309) the Court said, on 
page 314: 

The primary and usual office of a proviso is to except something out of a 
statute which would otherwise be within it. Its use is to take s ial 
instances out of a general class. (Suth St. Const., secs. 222, 223; Gibbons 
v. Ogden, 9 Wheat., 191, 6 L. Ed., 23.) 

See also Georgia ng Co. v. Smith (128 U. S., 174). 

Applying this rule to the three provisos mentioned above and to the 
Kern amendment which follows them and forms a fourth proviso, it is 
apparent that each takes out of the operation of the prohibiting clauses 
of the statute that which otherwise would be forbidden. The substance 
of the amendment is that nothing in the prohibitory clauses of the Act 
as it stood at the time the amendment was passed should prevent an officer, 
director, or employee of a member bank from serving as an officer, director, 
or employee of not more than two other banks which are not in substantial 
competition with the member bank, provided the consent of the Federal 
Reserve Board is first obtained. 

In the opinion of this office, therefore, an officer, director or employee 
of a member bank who would otherwise come within the prohibitory lan- 
guage of the Act may serve as a director, officer, or employee of one other 
bank or trust company where the entire capital stock of one is owned by 
stockholders in the other, and at the same time, under the Kern amend- 
ment, may serve as an officer, director, or employee of not more than two 
other banks which are not in substantial competition with the member 
bank, if the consent of the Federal Reserve Board is first obtained. 

Respectfully, 
M. C. ELLIOTT, Counsel. 
To Hon. CHARLES 8S. HAMLIN, Governor Federal Reserve Board. 








MEMBER BANK ACCEPTANCES—APPLICABILITY 
UNDER SECTION 138. 

When a member bank purchases its own acceptance before 
maturity such acceptance need not be included in the aggre- 
gate of acceptances authorized under Section 13 of the 
Federal Reserve Act, according to an opinion of counsel for 
the Reserve Board, M. C. Elliott. Mr. Elliott’s findings 
are presented as follows in the latest ‘“‘Bulletin’’: 

July 25 1916. 

Sir.—Section 13 of the Federal Reserve Act as amended by an Act 
approved March 3 1915, provides in part as follows: 

Any member bank may accept drafts or bills of exchange drawn upon it 
and growing out of transactions involving the importation or exportation 
of goods hav not more than six months’ sight to run; but no bank shail 
accept such bills to an amount equal at any time in the aggregate to more 
than one-half of its paid-up and unimp: capital s and surplus 
except by authority of the Federal Reserve Board, under such era 

ations as said Board may prescribe, but not to exceed the euitsl antak 
and surplus of such bank, and such lations shall apply to all banks 
alike regardless of the amount of capi stock and surplus. 

The opinion of this office has been requested on the question of whether 
or not acceptances of a member bank purchased by it before maturity 
would continue to be treated as acceptances within the meaning of this 
provision and subject to the limitations imposed. In other words, if we 
assume that a member bank has accepted drafts or bills of exchange drawn 
upon it to an amount equal to its capital and surplus, and before the 
maturity of such acceptances it purchased and carried in its assets 25% of its 
own acceptances, would such bank be regarded as having outstanding 
acceptances equal to 100% or acceptances equal to 75% of its capital and 
surplus? 

In the opinion of this office the purchase of such an acceptance cancels 
the obligation of the bank, and so long as it is held by the bank it does 
not constitute a liability which may be regarded as an acceptance. When 
the member bank executes its acceptance of a draft or bill of exchange it 





enters into a contract or obligation to pay at maturity the amount specified 
therein. Whether this payment is made at or before matuxity the obliga- 
tion is discharged. In this view member banks might legally deduct from 
the amount of acceptances outstanding those purchased and held by such 
member banks in considering the limit provided oy Section 13 as amended e« 
Of course, if a member bank subsequently disposed of its acceptance, 
either by sale or hypothecation, thus renewing its obligation to pay it at 
maturity, the acceptance should be included in the amount outstanding. 
Respectfully, 
M. C. ELLIOTT, Counsel. 
To Hon. CHARLES S. HAMLIN, Governor Feferal Reserve Board. 








EFFECTS OF NEW CLEARING SYSTEM. 


The ‘Federal Reserve Bulletin’? for August, referring to 
the fact that many questions are being asked as to the effect 
of the new clearing system, states that it is much too early to 
make a complete report further than to say that, generally 
speaking, the clearing operations were started July 15 with 
very little friction, and the number of checks handled is in- 
creasing daily. In view of the interest likely to be had in 
some of the statements given out by the various Federal 
Reserve banks, the following, made by the officers of the 
New York, Chicago and Philadelphia Federal Reserve banks 
are set out in the “Bulletin”: 


Statement by Mr. R. H. Treman, Deputy Governor of the Federal Reserve Bank 
of New York, under Date of July 15 1916. 

The banks have usually made arrangements with each other for these 
collections, which in many cases have not been entirely staisfactory. The 
routes chosen have often been roundabout, thus necessitating a waste - 
of time in collection the items, and some abuses have grown up in connec- 
tion therewith, so that these arrangements have never produced a simple, 
comprehensive, and scientific plan, such as is now contemplated by the 
plan inaugurated by the Federal Reserve Board. 

There will be less money tied up in the mails, and each community 
generally will probably benefit by the retention in the local banks of funds 
which have hitherto been transferred to the larger cities as a necessary inci- 
dent to the existing collection arrangements. 


Statement by Mr. C. R. McKay, Deputy Governor Federal Reserve Bank of 
Chicago, under Date of July 18 1916. 

Under the new collection system, which was inaugurated simultaneously 
by the twelve Federal Reserve banks on July 15, the Federal Reserve Bank 
of Chicago received from its members on Saturday, the first day of the 
operation of the new system, about 7,500 items, 3,500 of which were 
checks on Chicago banks. 

Indications are that member banks in the reserve cities and other collect- 
ing centres of this district will use the system actively, most of the items 
being received from these banks. To-day a large volume is coming in 
from other Federal Reserve banks in the adjoining distvicts, namely, 
St. Louis, Minneapolis and Cleveland. There is also an increase in the 
number of items coming from out-of-town member banks, as many of them 
did not begin mailing their items until the 15th inst. Most of the items 
received from country banks are drawn on Chicago. Some of the country 
banks, however, have begun sending out-of-town items. 

Chicago banks are co-operating with the Federal Reserve Bank by 
arranging to increase gradually their deposits of checks. It is now apparent 
that the collection system will be used by all classes of member banks, but 
principally by those in the reserve cities and collecting centres of the district. 
Statement by Mr. C. J. Rhoads, Governor Federal Reserve Bank of Philadelphia, 

under Date of July 24 1916. 

This new collection system is only one of many benefits which the opera- 
tion of the Federal Reserve system will bring to the business interests of 
the country, and which will inevitably result in better and more scientific 
banking methods. The country has already benefited through the freedom 
from currency panics which the Federal Reserve Act has insured, and the 
greater stability in the supply and cost of credit which the system is bringing 
about. 

In order to bring about this needed reform, the national banks and the 
State banks, which are co-operating with the Federal Reserve system, are 
called upon to forego the income from ‘‘exchange”’ charges which they have 
been receiving for remitting for checks drawn upon themselves. This will 
result in a general revision of the relations between the banks and that 
class of depositors whose accounts have been carried at an actual loss to the 
bank. These depositors will undoubtedly be asked either to keep their 
balances sufficiently large to compensate the bank for the services rendered, 
or to pay the bank a reasonable, though nominal, sum for such services, so 
that the bank will not be required to perform any service at a loss. Many 
bank depositors probably fail to realize the items of cost in banking. For 
instance, every check passing through the average size bank costs from 
two to three cents to handle, and this is typical of similar small items of 
expense which have entailed some loss, the aggregate of which is quite large. 

The various changes made necessary in the banks in the development of 
this banking system, which is producing results so advantageous to the 
country, have entailed upon the member banks some losses of revenue, and 
the business community should properly be expected to share the cost of 
the evolution of the system. 











W. J. GRAY OF DETROIT ON COUNTRY BANKER’S 
STAND CONCERNING COLLECTION CHARGES. 


An effort to show that the country bankers have something 
to stand on when they seek to make a charge for so-called 
exchange on their own checks, was made by William J. 
Gray, Vice-President of the First & Old National Bank, 
of Detroit, at a recent banquet of the Ionia County banks, 
at Portland, Mich. 'Those who favor eliminating the charge 
overlook the fact, said Mr. Gray, that the bank does some- 
thing more than merely paying a check over the counter. 
He notes that “‘with the remittance, the bank is obliged 
to write a letter (or make out a credit ticket of some kind), 
affix a postage stamp, draw a draft on an acceptable point, 
or else place a credit on its books, all of which things would 
be uvvecessary if the check were simply paid. It is quite 


evident then_that_the_bank has done something beyond the 
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ordinary. For this ought not the bank to be paid, and 
ought not the bank to be paid something by way of profit, 
beyond the mere cost of the service, that is the outlay for 
, Stamps, stationery and clerical hire?’”’ Mr. Gray’s personal 
view tends to the idea that the bank ought to get something 
for service in remittance, but that the charges should be 
regulated by the Reserve Board. We quote his speech 


below, as given in the Michigan ‘‘Investor:’’ 

The action of the Federal Reserve Board in establishing a country-wide 
clearing house plan, to become effective on July 15 1916, has aroused the 
most intense interest among bankers, particularly those up-country. 

What is proposed is not new, or rather is not of impulsive creation. The 
seed was sown some time ago, its sprouting and the growth of the plant 
have been carefully studied, and the plan now published is the result of 
consideration by some of the best banking minds in America, considera- 
tion not primarily,I think, in the interest of the banks, but rather of the 
public, with due regard to the rights of the banks. 

On May 1 1916, the Federal Reserve Board issued its circular No. 1, 
Series of 1916, announcing its intention to establish a plan for the country- 
wide clearing of checks. This was proposed to be accomplished under that 
provision of the Act which empowered the board to require that each 
Federal Reserve bank should‘‘exercise the function of a Clearing House 
for its member banks.” 

Each Federal Reserve bank, under the plan, is required to receive at 
par from its own members all checks drawn upon member banks, whether 
in or out of the district, and from other Reserve banks if on member banks 
of the district, and also all checks drawn against non-member banks, if 
collectible at par (that is to say if such non-member banks shall have 
agreed to remit for them at par). And it is proposed that the Reserve 
bank, in all such cases, shall forward the checks directly to the bank upon 
which they are drawn, although preferably checks on non-member banks 
will be cleared through member banks. 

Only member banks of the Federal Reserve system can be compelled 
to accept the plan, but it is expected that the non-member banks will 
eventually find it to thier advantage to come in. 

Non-member banks which assent to the plan by agreeing to remit at 
par for all checks drawn upon them, get the reciprocal advantage of having 
collected at par checks which they hold against other banks, by depositing 
such checks in a member bank, because the Act does not permit the Reserve 
banks to accept deposits from non-member banks. 

While it is proposed that the Federal Reserve bank shall give immediate 
credit to such checks at full face value, the advantage of the credit is 
**weasel-worded’’ away by the provision that the proceeds will not be counted 

as reserve, nor as checkable, until actually collected. I have tried to 
learn the benefit in the immediate credit—the Federal Reserve Bank of 
San Francisco, has stated that it would be part of the optional reserve— 
but my efforts have been in vain. 

Each member bank is required, under the Federal Reserve Act, to keep 

a prescribed reserve in the Federal Reserve Lank. This is not supposed 
to be checked against. If, however, checks be drawn against it, while 
such checks will be honored, the offending bank is forbidden to make 
further loans until the reserve is restored. In the circular referred to, 
all banks are warned that the Board is proposing to enforce the penalty. 
if incurred,—and to this end, a careful analysis will be made cf items in 
process of collection, and in order that banks may be properly forewarned, 
a schedule of the time required for collection will be furnished to each 
member bank, so that each bank will know when each check deposited by 
it will be available as reserve. 

If all non-member banks should assent to the plan, it is clear that checks 
would be parred all over the country. To-day, as you all know many 
banks in remitting for checks upon themselves and sent to themselves for 
payment deduct something, usually a fraction of 1%, for what is called 
exchange. For instance, assuming Portland to be not a par point for 
our bank, if we sent to the Portland bank for payment a check upon itself, 
it would normally make remittance by a draft on Detroit or Chicago, or 
New York, or some other point satisfactory to us, but make a deduction 
of say 1-10 of 1%. This charge is made to cover the service in collecting 
a check which was payable at the bank, and in remitting. 

Those who favor the plan for eliminating this charge. the so-called ex- 
change, overlook, I think, the fact that the bank does something more than 
merely paying a check over the counter. With the remittance, the bank 
is obliged to write a letter (or make out a credit ticket of some kind), 
affix a postage stamp, draw a draft on an acceptable point (or else place 
a credit on its books), all of which things would be unnecessary, if the check 
were simply paid. It is quite evident then that the bank has done some- 
thing beyond the ordinary. For this. ought not the bank to be paid, and 
ought it not be paid something by way of profit, beyond the mere cost of 
the service, that is the outlay for stamps, stationery, and clerical hire? 

I think I understand the meaning of the term ‘‘exchange.”’ I define it, 
in homely phrase, as the price of money payable at a distant point. To 
buy exchange on New York is to buy a draft payable in New York. Under 
its machinery, a merchant in Portland who owes a debt payable in New 
York can at his own bank buy a piece of paper which will be goodin New 
York for the amount of his debt. The primeval method of payment 
would be for him to ship the currency to New York. In such event, he 
would have to pay the shipping, insurance and other charges, but his ex- 
pense will be much less if he buys a banker’s draft. Theoretically, of 
course, the banker would be obliged to ship the currency to his New York 
correspondent to put him in funds with which to meet the draft. But 
as there would probably be some one in New York who wished to pay a, 
debt in Portland, if the two debts were in the same amount, it would be 
unnecessary to ship any currency either way. At all events, it would 
only be necessary to ship the excess of the one debt over the other. The 
same reasoning applies to a series of transactions, only the net balance 
owing needs any remittance in currency. 

As the banker thus is not required to ship currency for each transaction, 
_his charge for the service, or “exchange,’’ need not be the same amount 
as if he had actually to ship currency each time. Consequently the mer- 
chant in buying exchange need not pay the cost of shipping the entire 
amount, usually a small fraction, regulated in foreign exchange by de- 
mand and supply, and in domestic exchange apparently regulated by 
nothing. 

In making this charge, then, for exchange, the banker takes into con- 

.Sideration such cost as he may be put to in shipping currency or otherwise 
putting his correspondent in funds. clerk hire. postage, stationery. 

In the beginning, the cost of shipping currency (being what the merchant 
would have to pay by himself if he did not get the help of the bankers) 
was the largest underlying factor to be considered, and while on account 
of the multiplicity of the transactions in modern business it has ceased to 
be so important, yet in the public mind it is still supposed to be the main 
reason for the banker charging for exchange, and because in point of fact 
the shipment of currency for the purpose of exchange has been almost 
entirley eliminated in the case of up-country bankers, many nov think 





that bankers should make no charge at all when remitting by exchange 
on payment of their own checks. 

I trust that I have made it clear that up-country bankers have some- 
thing to stand on when they seek to make a charge for so-called exchange 
on their own checks. 

As a matter of practical business, you all know that many banks, as 
between themselves, have established what I may briefly call ‘‘par’’ re- 
lations. Each agrees to collect for the other, checks at par within a pre- 
scribed territory. Usually this imposes on one at least of the banks the 
obligaton to carry certain balances. The First & Oid Detrait National 
Bank carries deposits accounts in banks scattered over the country for 
the purpose of getting checks collected at par. In fact such checks are 
not collected at par, because the bank loses the use of its funds on deposit. 
The interest on such funds is the price paid for the ‘‘par’’ collections. 

It is argued that if all checks be collectible at par through the Federal 
Reserve banks, it will not be necessary for banks tohave their money de- 
posited in so many places. Such deposits will be withdrawn, and become 
available for use at 5 instead of 2%. 

Some banks make a practice of giving an immediate checkable credit 
for checks deposited, but as such checks will not be collected for two or 
three days, the bank is out so much interest. Such banks then make an 
““Exchange”’ charge on such checks. It is not exchange at all. It is interest 
or discount, and such banks may continue their practice unless the de- 
positors agree to a postponement of the credit. 

The new rule is aimed at the charge for remittance on the checks drawn 
upon the bank itself. It will not apply to charges for collecting drafts 
or checks on other banks. Such charges on out-of-town checks and drafts 
as often entered as ‘‘exchange’’ profits. They will not be affected by 
the rule. 

The Federal Board seems to think that the cost of shipping currency is 
the only basis for the ‘‘exchange’’ charge sought to be eliminated. You 
will recall that in order to satisfy the objections of the country bankers, 
Congress, in Section No. 16, of the Federal Reserve Act, provided that 
‘*Nothing contained herein shall be construed to prohibit a member bank 
from charging the actual cost of collecting and remitting funds’’. 

The country bankers, I think, supposed from this that their practice 
of charging ‘‘exchange’’ on the collection of checks, as here understood, 
might continue. 

However, in order to satisfy the letter of the law, the Federal Board, 
in connection with its Clearing House plan, offers to pay the cost of ship- 
ping currency to the Reserve bank, if and only if the member bank has 
not sufficient items for offset against checks sent by the Reserve banks. 

I repeat what I have already said that the Board seemingly overlooks 
the items of service performed by the member bank. 

Each bank in the first instance, will naturally look at its own situation 
in considering the plan under review. In doing so, the bank should con- 
sider what I have pointed out that some of the items heretofore treated 
as ‘‘exchange’”’ profits arein reality not such and willnot be affected. The 
bank shculd also figure out what in the form of unnecessary balances in 
other banks it has paid for the’ parring’’ of checks which under the new 
plan it will get for nothing and in the same connection the benefit from 
getting its funds back to home. 

The bank may find that what it loses from the parring of checks, it 
willalmost, if not entirely , make up from other sources now made available. 

If after all, the bank finds it will lose a profitable business, it still should 
consider the public interest, and there may find some reason for accepting 
without demur the new order. 

There is no denying the fact that a large line of banks, particularly up- 
country banks, feel that the new plan will deprive them of a large source 
of profit. This feeling first crystallized itself in the resolutions of protest 
adopted by the Banks’ Association of Texas. These were followed by a 
convention held in St. Louis on June 10th, at which there were present 
about 150 accredited delegates, representing 20 bankers’ associations from 
an equal number of States. It was essentially a convention of protest, 
and not of deliberation, for it refused to listen to Festus J. Wade and others 
who undertook to argue that there were some points of merit in the plan. 
The convention finally adopted resolutions declaring the plan to be‘ unwise, 
unnecessary, economically unsound, and in its last analysis prejudicial 
to the best interests of general business.’’ The Federal Board was requested 
to postpone the date of putting the plan into affect until the courts had 
passed upon the constitutionality of the section invoked (Section 16). 
This the Board refused to do, and a committee was appointed to procure 
a judicial interpretation of the section. 

The Michigan Bankers’ Association was requested to take action similar 
to the Texas action, but declined, as it was believed to be a matter solely 
for each bank to decide for itself. 

The American Bankers’ Association was asked to participate in the 
legal proceedings to be instituted to test the constitutionality of Sections 
13 and 16 of the Federal Reserve Act, but declined for the present, con- 
fining itself to a recommendation t6é Congress to eliminate the provisions 
for par collections, and to substitute power in the Board to fix reasonable 
charges for the collection of checks. 

And so the matter stands to-day. The member banks of the Federal 
Reserve system will be obliged to conform to the plan but need not them- 
selves use the Ciearing House. The non-member banks may do as they 
please. But as the elimination of exchange charges will reduce the profits 
of some banks, it is reasonable to :uppose that the public will get the benefit, 
and if this be true, the‘ parring’’ banks will get the business, and the non- 
member banks will have to come to. 

But if, as I have suggested, the banks should be compensated for their 
service in remittance, as distinguished from mere payment of checks, 
then the Federal Reserve Board should be made to see it. 

Mr. Jerome Thralls, once Manager of the Kansas City Clearing House 
Association, and once connected with the Reserve Bank of that city. and 
now Secretary of the National Bank Section of the American Bankers’ 
Association, makes the suggestion that the plan will shift the burden of 
carrying the ‘‘float’’ from the Reserve banks to the banks of the country. 
The ‘float’ is used to denote the items in transit, variously estimated from 
$300.000,000 to $500,000.000. And that if the banks in depositing checks 
in the Federal Reserve cannot avail themselves of the credit at once, there 
must be some difficult adjustment ahead. 

I have boen brought up to a legal training, and have endeavored in a 
fair way to present both sides of the issue. The chief difficulty against 
harmony lies in the divergent views of experts as to the effect of the plan. 
If the up-country banks find that their profits are not as seriously disturbed 
as they now expect, they will accept the outcome, otherwise not. 

My personal view tends to the idea that the banks ought to get something 
for service in remittance, but that the charges should be regulated by the 
Federal Reserve Board. If the banks are doing something at an expense 
of postage, stationery and clerk hire, they ought not to be expected to 
give this to the public. Indeed, the Federal Reserve Board recognizes 
this principle, for the cost of the plan is assessed against the banks, and not 
against the public who presumably are most benefited. 


The Clearing House plan is not an essential part of the Reserve Act. It 


is decidedly an administrative rather than a supervisory and regulatory 
So the Administration now proposes to force its views of proper 


function. 
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business upon the banks. Instead of leaving the question of exchange 
charges up to every bank it controls, would it not be better to let each bank 
subject to regulation determine what it will, or will not do, in the way of 
remittance, and let the business results control the proper action? 








GREAT BRITAIN’S EXPLANATORY STATEMENT OF 
MAIL EXAMINATIONS. 


Preparatory to the more comprehensive reply to the repre- 
sentations of the United States concerning mail seizures 
which is to be drafted jointly by the London and Paris 
foreign offices, an explanatory statement as to how Great 
Britain’s examination of the mails is being conducted was 
presented to Secretary of State Lansing by the British 
Embassy on the 14th inst. Figures given in the statement 
show the average time for examination of intercepted mail is 
from one to three days. The minimum delay to mail be- 
tween the United States and Holland is given at two days and 
the maximum at seven. Danish mails have been delayed 
from seven to ten days when it has been necessary to remove 
them from a ship; otherwise, only four days. The statement 
has the following to say: 


It is admitted that at the outset neutral correspondence in which enemy 
interests were in no way concerned was subjected to a delay which is 
greatly regretted and which has since been reduced to a minimum. It 
must not be imagined that the mails were removed from neutral ships for 
examination without careful consideration of the arrangements which 
would be required to deal with them as quickly as possible. All prepara- 
tions which seemed necessary were with this object, but, unfortunately, 
those responsible for them were not aware of some of the difficulties which 
would be encountered. 

For instance, there was no reason to suppose that (as proved to be the 
case) mail bags marked as dispatched from one neutral country to another 
neutral country wou!d contain nothing but mails for or from an enemy 
country; that bags represented as containing printed matter would contain 
rubber, coffee, jewelry, &c., sometimes disguised as newspapers, as well as 
correspondence of all kinds, registered and unregistered, or that persons 
writing to or from enemy countries would already have adopted the practice 
of sending their letters under cover to intermediaries in neutral countries, 
or that great numbers of complete sacks appearing to contain merely 
business circulars from neutral countries would contain in reality nothing 
but propaganda from Germany under covers bearing neutral postage stamps. 
These and similar unforeseen peculiarities made it impossible, until the 
staff engaged had been largely increased and had become accustomed to 
them, to select on any fixed principle those mail bags which, when all could 
not be examined within a reasonable period, should be forwarded without 
examination. 

The delay of shipping documents carried by the same ship as the cargo 
to which they refer can be, and has been in some cases, avoided by the 
simple expedient of enclosing such documents in specially marked bags. 

The delay to which ordinary neutral mails are at present subjected as a 
result of the censorship varies according to their origin and destination. 
The following examples refer to United States mails, but the treatment of 
other neutral mails can also be interred from the details given: 


MAILS FROM UNITED STATES TO HOLLAND. 

(a) If not removed from the ship by which they were dispatched: Arrive 
Falmouth June 1, leave Kirkwall June 4, arrive Rotterdam June 6; total, 
six days. 

(b) If removed from the ship by which they were dispatched: Arrive 
Falmouth June 1, received in London June 1 (or 3:30 a. m. June 2), dis- 
patched after examination, at earliest June 2, at latest June 5; arrive 
Rotterdam, at earliest June 3, at latest June 7 (extra day allowed, as there is 
no dispatch to Holland on three days in the week); total, minimum, two 
days; maximum, seven days. 

MAILS FROM HOLLAND TO UNITED STATES. 

(a) If not removed from the ship by which they were dispatched: Arrive 
Kirkwall June 1, leave Falmouth June 4, arrive New York June 12; total, 
twelve days. 

(b) If removed from the ship by which they were dispatched: Arrive 
Kirkwall June 1, received in London June 3; dispatched after examination, 
at earliest June 4, at latest June 5; arrive New York, at earliest June 13, 
at latest June 14; total, minimum, thirteen days; maximum, fourteen days. 

MAILS FROM UNITED STATES TO DENMARK. 

(a) If not removed from the ship by which they were dispatched: Arrive 
Kirkwall June 1, arrive Copenhagen June 4; total, four days. 

(b) If removed from the ship by which they were dispatched: Arrive 
Kirkwall June 1, received in London June 3; dispatched after examination, 
at earliest June 4, at latest June 7; arrive Copenhagen, at earliest June 7, 
at latest June 10; total, minimum, seven days; maximum, ten days. 

MAILS FROM DENMARK TO UNITED STATES. 

(a) If not removed from the ship by which they were dispatched: Arrive 
Kirkwall June 1, arrive New York June 11; total, eleven days. 

(b) If removed from the ship by which they were dispatched: Arrive 
Kirkwall June 1; received in London June 3; dispatched after examination, 
at earliest June 4, at latest June 5; arrive New York, at earliest June 13, 
at latest June 15; total, minimum, eleven days; maximum, fifteen days. 

The above figures are based on the experience of the last two months, 
but, so far as they relate to the sailings and duration of voyages of the ships 
concerned, they cannot be absolutely vouched for, owing to alterations and 
uncertainties to which movements of ail ships are constantly subject. 

It has been suggested that considerable delay wouid be avoided it mails 
landed at Kirkwall were examined at and dispatched from that port instead 
ot being brought to London for examination. It must, however, be re- 
membered that American mails are, after examination, forwarded from 
Liverpool to the United States or from Newcastle or Hull to Scandinavian 
countries or from Tilbury or Harwich to Holland. It would thus only in 
very rare cases expedite the dispatch of mails to detain them at Kirkwall 
pending the arrival there of the next ship making for the same port as that 
for which the ship from which they were removed was destined, even sup- 
posing the next ship were able to take them on board. The mails must be 
brought at some stage as far south as the port from which they will even- 
tually be dispatched and the difference between the journey to Liverpool 
and the journey to London only amounts to about four hours. 

A iurther objection to removing the place of censorship from London is 
one which will easily be understood, namely, that, where an immense 
organization is in existence, employing between 800 and 1,000 men and 
women, as is the case with that department of the Postal censorship which 
deals with these particular mails, a splitting up of the staff between London 
and the ports of call in different parts of the United Kingdom must seriously 





affect the efficiency and smoothness of working of the whole organization , 
not to speak of the difficulties inherent in providing accommodations for 
a sufficiently large staff in such remote places as Kirkwall. Moreover, it is 
to the interest of neutrals that the moment the examination of mails is . 
concluded they shall be handed over at once to the Post Office authorities 
for re-transmission immediately by the quickest route available, and this 
co-operation of the postal authorities is easiest and quickest in London. 


A memorandum or preliminary reply to the complaints of 
the United States Government against the seizures of mails 
by Great Britain was handed to Ambassador Page at London 
by the British Foreign Office and published in our issue of 
July 29. The American note, to which a complete reply is 
still being awaited, was made public on May 26, and appeared 
in these columns June 3. 

Reports of the misuse of Great Britain’s censorship of 
the mails are denied in a statement issued on the 17th inst. 
oe Sir Cecil Spring-Rice, and printed as follows in yesterday’s 
““Times”’: 


A suspicion appears to have been aroused in the United States that the 
British censorship of mails is being used as a means of capturing American 
trade and American markets by utilizing the trade secrets of neutral firms, 
and that such information is being communicated by officials of his Maj- 


esty’s Government to private persons in the United Kingdom with this 
object. 


Any such use of the censorship is directly contrary to the policy of his 
Majesty’s Government and contrary to their orders. Any action of this 
kind taken by an official of his Majesty’s Government would, therefore, 
constitute an offense under the ‘“‘Act to Prevent Disclosure of Official Docu- 
ments and Information’’ of 1911. 

His Majesty’s Government have no reason to suppose that any such 
offense has actually taken place, and they have received no evidence of 
it. As any such offense, indicating as it would untrustworthiness of 
officials in responsible positions, would be as detrimental to the interests 
of his Majesty’s Government as to those of neutrals, his Majesty’s Govern- 
ment will be glad to receive at any time evidence that such an offense has 
actually occurred. 


Complaints should be addressed to the State Department for representa- 
tion to London through the United States Ambassador. 


Dispatches from Amsterdam, via London, on July 28 an- 
nounced that in order to facilitate the transmission of securi- 
ties from Holland to America and to other overseas countries, 
the British Government had arranged with the Netherlands 
Overseas Trust for the latter to establish a financial depart- 
ment in Amsterdam. Dutch banks, it was stated, would be 
represented in this department, it being their duty to make 
certain, through an elaborate system of precautions, that only 
bona fide neutrals of friendly nations are interested in its 
transactions. The Overseas Trust, it was added, would mail 
approved securities in special sealed mail bags, which the 
British censor undertakes, after verification, to let through 
by the same steamer on which they are sent. 








BRITISH PRIZE COURT CONDEMNS COFFEE 
SHIPMENT. 


A consignment of approximately 3,000 bags of coffee was 
condemned on July 31 by Sir Samuel T. Evans, President 
of Great Britain’s Prize Court. In condemning the cargo 
as a prize of war Judge Evans held coffee to be a primary 
food. The coffee was consigned from Herklotz, Corn & Co. 
of New York to Oscar Wadstrom & Co. of Gothenburg on 
the Swedish steamers Indianic and Sydland. The shipment 
consisted of 2,215 bags on the former and 601 bags on the 
latter. The seizures were made on May 15 1915. Sir 
Samuel held that the real consignee was Boesh & Co. of 
Hamburg. He found the property was vested in that 
concern and that the doctrine of continuous voyage applied 
to the coffee, which, he said, was an important element 
of the rations of the German army. 








BRITISH PROTEST AGAINST EXECUTION OF 
CAPTAIN FRYATT. 


In a statement made public by the Foreign Office at Lon- 
don on the 9th inst. there was embodied a letter addressed 
by Viscount Grey, the Secretary of State for Foreign Affairs, 
to Irwin B. Laughlin, Charge d’Affaires of the American 
Embassy, dealing with the request made to Ambassador 
Page at London to convey to the German Government Great 
Britain’s desire to enter a formal protest against the execu- 
tion of Captain Charles Fryatt. The incidents leading to 
the execution were detailed in our issue of Aug. 5, page 462. 
Sir Edward, in his letter, said: 

I should be grateful if the American Ambassador in Berlin would be good 
enough to inform the German Government that the British Government 
desires to enter the most formal protest against the proceedings which can 
only be described as the judicial murder of a British subject held a prisoner 
of war, by the German Government under conditions in direct violation 
of the law of nations and the usages of war. ; ; : 

Viscount Grey continued that from information in poses- 
sion of the Government]it cannot be doubted the trial of 
Captain Fryatt was conducted under circumstances calcu- 
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ated to cast ‘“‘the gravest obloquy”’ on the authorities con- 
cerned. Citing the circumstances of the trial and the refusal 


of facilities to Ambassador Gerard, Viscount Grey said: 

The unseemly haste of the trial and execution is sufficient proof the 
German authorities were fully conscious of the unwarrantable nature of 
their action and were anxious to forestall the legitimate outburst of British 
indignation, while the fact that the intimation of the execution was con- 
veyed only verbally to Ambassador Gerard, can only be interpreted as 
showing the reluctance of the German Government to bring their pro- 
ceedings to Ambassador Gerard’s knowledge in official form. 


Viscount Grey concluded by asking Ambassador Gerard to 
request the German Foreign Office to provide the full par- 
ticulars of the whole proceedings. 








GREAT BRITAIN’S TRADE BLACKLIST—FRANCE 
TAKES SIMILAR ACTION. 


The removal of the name of Herman C. Kupper, of this 
city, from the list of concerns and individuals blacklisted 
by Great Britain was made known in a statement issued as 
follows on the 14th inst. by Robert L. Hoguet, of the law 


firm of Ivins, Wolff & Hoguet, attorneys for Mr. Kupper: 

Information has just been received from the Commercial Adviser to the 
British Embassy in Washington and also from the United States Consul- 
General in London, through the State Department, that the London 
“Gazette’’ published, under date of Aug. 8, an Order-in-Council removing 
the name of Herman C. Kupper, 52 Murray Street, New York City, from 
the English Statutory Blacklist. 

Mr. Kupper’s name was published in the New York papers of July 19, 
as having been included in the list. He immediately took the matter up 
with the British authorities and submitted to them a complete statement 
ot his business activities since the beginning of the war. The prompt 
removal ot his name from the list is a gratifying recognition by the British 
authorities of the correctness of his position. 





The ‘“‘Journel Officiel’’ of France published, on the 6th 
inst., the names of American individuals and firms which 
have been placed on the French blacklist under the Trading 
with the Enemy Act. The list, which is marked No. 1, is 
the same (in so far as it concerns Americans) as that given 
out in London July 18. The complete list printed in the 
‘Journal’? covers twenty-four columns and includes firms 
and individuals in Africa, South America, Japan, the Philip- 
pine Islands, Cuba, Denmark, Spain, Portugal, Greece, 
Holland, Norway and Sweden, with whom French citizens 
are forbidden to trade. The list is preceded by a notice from 
the committee of restriction of supply and of commerce 
with the enemy, saying that the list is incomplete, and the 
fact that a firm or person is not inscribed on it cannot be 
invoked in any way, and that French merchants having com- 
mercial relations with neutrals must, in case of doubt, con- 
tinue to make the supplementary depositions provided for in 
the customs declaration when taking out goods. 





Advices from Rome on Aug. 4 reported that, according 
to the ‘“‘“Messaggero,’’ Italy proposes to publish a decree for- 
bidding all Italians, including those living abroad, from doing 
business with nationals in alliance with enemies of,Italy. 
Agreements made in spite of the prohibition, it was stated, 
would be considered void, and the makers punished. 





The Supreme Court of Peru is said to have decided that 
the British blacklist of traders in neutral countries cannot 
invalidate business contracts made in Peru. 





It has developed that Great Britain’s trade blacklist has 
been the subject of several protests by Argentina. Dis- 
patches from Buenos Aires on the 15th inst., revealing this, 
said: 

Publication of the Argentine note regarding the British trade blacklist 
and of Great Britain’s reply, shows that Argentina requested that the 
British decree of Feb. 29 be repealed or modified on the ground that it 
interfered with domestic commerce. A note presented by this Government 
on June 26 requested that the decree be applied in accordance with its 
text, without affecting commerce between neutral countries. 

In his reply on Aug. 10, Sir Edward Grey, the British Foreign Minister, 
expressed the belief that Argentina’s prosperity did not depend upon 
business concerns in countries hostile to the Entente. Great Britain had 
taken precautions, the reply said, to avoid injuring firms actually of Ar- 
gentine nationality, but was bound to watch the transactions of firms 
acting as agents for firms in Teutonic countries. . 





A special cable to the ‘‘Times”’ on the 5th inst. stated that 
the British blacklist was to be applied to Mexico,City, the 
boycott, it was said, including Central and South America 
On the 8th inst. it was reported that several German houses 
in Mexico affected by the blacklist had appealed to the de 
facto Government protesting against the measure’s applica- 
tion to the Republic. 





Lord Robert ‘Cecil, Great Britain’s Minister of War 
Trade, in indicating on the 11th inst. the unlikelihood of any 





change in the trade war of the Allies, said to American 
newspaper correspondents: 


There is not likely to be any change in the policy of the Allies as a result 
of neutral protests, Italy, by her action, is merely following the policy 
outlined at the Paris conference. Personally I cannot see any way by 
which we can forego our undoubted right to prevent our subjects from 
providing resources of trade to our enemies. 


Lord Robert Cecil confirmed reports published in financial 
circles that outstanding contracts of British insurance com- 
panies with firms on the British blacklist will not be inter- 
fered with by the Government. 

Senator D. U. Fletcher, of Florida, has proposed an 
amendment to the shipping bill which aims at the protection 
of American trade and ships from blacklisting. It instructs 
the Shipping Board to investigate and report to the Presi- 
dent, who is to try to remedy the situation by diplomatic 
channels and failing in that is to report to Congress. On 
the 9th inst. Senator Thomas of Colorado offered an amend- 
ment to the Shipping Bill which would authorize the Treasury 
Department to refuse clearance papers to any ship from an 
American port whose master or owner refused to accept 
freight for any reason other than lack of space. The amend- 
ment would require absolute proof that the ship was unable 
to carry freight for that reason. Senator Thomas said his 
object was to reach the blacklist. 





The Holland-America Line, according to its President, 
A. Gips, who returned from abroad on the company’s 
steamer Noordam on the 5th inst., has made a rule not to 
take merchandise sent by firms of any nationality on the 
British blacklist. Mr. Gips, in announcing this, said: 

We accept no shipments from the blacklisted firms. We are under an 
agreement with the Dutch Government to take no shipment or do any 
act which would jeopardize the Government or ourselves. In order to 


keep our vessels off the blacklist we have decided to follow the dictates 
ot our interests. 








LORD CECIL ROBERTS ON COMPLAINTS ON DETEN- 
TION OF CONSIGNMENTS TO NETHERLANDS 
OVERSEAS TRUST. 

Announcement that the British Government had arranged 
with the Netherlands Overseas Trust for the establishment 
by the latter of a financial department in Amsterdam was 
made on July 28. The action, it was said, was taken to 
facilitate the transmission of securities from Holland to 
America. 

Dutch banks, the announcement said, would be repre- 
sented in this department, and it would be their duty to 
make certain, through an elaborate system of precautions, 
that only bona fide neutrals or friendly nationals are inter- 
ested in its transactions. The Overseas Trust, it was further 
said, would mail approved securities in special sealed mail 
bags, which the British Censor undertakes, after verification, 
to let through by the same steamer on which they are sent. 
Concerning the complaints of American shippers over the 
detention of consignments to the Netherlands Overseas 
Trust, which complaints have been supported and pressed 
by the United States Government, Great Britain’s Secre- 
tary for War, Lord Robert Cecil, declared on the 11th tha 
there had been no change in the policy of Great Britain 
regarding the Overseas Trust. American claimants, it is 
understood, decline to be bound by a clause in the British 
Government’s agreement with the Trust, in which Great 
Britain reserves the right to detain any consignment until 
reasonable doubt of its destination has been satisfied. On 
the 11th Lord Cecil was quoted as saying: 

I do not know the facts on which American shippers are basing their 
complaints, but I assure you that we have not changed our attitude toward 
the Trust. I can explain, however, a possible detention of the clause of 
the agreement which specifies that the Government has a right to detain 


any trust consignment until doubt as to its destination has been satis- 
factorily explained. 








GERMAN GOVERNMENT FILES APPEAL IN APPAM 
CASE. 


The petition of the British owners of the steamer Appam 
for the release of the vessel to them under bond pending the 
disposition of the appeal of the German Government, was 
denied by Judge Edmund Waddill of the U. S. District 
Court at Norfolk, Va., on Aug. 7. As reported in these 
columns Aug. 5, a decision was rendered by Judge Waddill 
on July 29 awarding the Appam, which was captured by the 
German raider Moewe, to the British owners. In denying 


the petition of the British owners for the release of the vessel 
pending the disposition of the appeal, Judge Waddill an- 
nounced that he would permit the respondents to give a 
supersedeas bond, the effect of which is to preserve the 
status of the vessel—a sufficient bond being given by the 
respondent to cover any damage to the libellants in case 
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Judge Waddill’s decision in favor of the British owners is 
sustained by the Supreme Court. Counsel for the German 
Government filed a formal petition for an appeal to the U.S. 
Supreme Court on Aug. 8, which was allowed. The order 
permitting the respondents to give a supersedeas bond was 
signed on the same day. This bond, given by the Germans, 
is for the sum of $2,000,000, and is signed by Hans Berg, 
prize master of the Appam, and L. Marshall von Schilling, 
German Vice-Consul at Newport News. The bond was fur- 
nished by five American bonding companies, who divided a 
premium of $20,000. The appraisers named by Judge 
Waddill on Aug. 2 to fix the value of the Appam preliminary 
to passing on the motion of the English owners, reported to 
the Court on the 7th inst. that the vessel had been appraised 
at $1,250,000. In reciting Judge Waddill’s conclusions with 
respect to the petition of the libellants (the British owners) 
for the release to them of the vessel, the ‘‘Virginian Pilot’’ 
of Norfolk on the 8th inst. said: 

In deciding the question Judge Waddill said that the question of what 
should have been done respecting the bonding, or the sale of the vessel 
prior to the decision on the merits, had application been made to do either, 
were mere academic discussion now. The matter for determination, he 
said, was what the Court should do in the light of its decision, in holding 
that the libellants were entitled to restitution of their property, namely, 
whether to release the ship to either party, upon their giving bond to abide 
the order of the appellate court, or to require of the respondents, who pro- 
posed to appeal, proper appeal and supersedeas bonds. He said that, 
having regard to the international character of the case, and the fact that 
the respondents were not in a position to avail themselves of the relief 
afforded by bonding, the proper course to pursue would be to allow an 
appeal to the respondents, and take from them the proper supersedeas 
bond, which would cover all costs and damages occasioned by the appeal. 


The course outlined by Judge Waddill was agreed upon, the respondents 
agreeing to give bond in any amount up to $2,000,000. 








NEW ZEALAND FIXES MAXIMUM PRICE FOR SUGAR 


The following advices on the fixing of the wholesale sugar 
prices in New Zealand, received from Consul-General Alfred 
A. Winslow, at Auckland, on June 30, was published in 
“Commerce Reports,’ issued by the Bureau of Foreign and 
Domestic Commerce, Department of Commerce, Washington, 
on the 9th inst.: 

As a result of the inquiry of the Board of Trade of New Zealand, the 
wholesale price of sugar in this Dominion has been fixed for the twelve 
months beginning July 1 1916, at not more than $102 20 per ton of 2,240 
pounds, and this in face of the fact that freights have quite materially 
advanced, and that a war tax of 1% has been imposed upon sugar, and that 
an export tax of $1 21 per ton on sugar shipped from the Fiji Islands 
(which is the source of practically all of the sugar consumed in New 
Zealand), has affected the cost. Iv is claimed that this is as cheap as 
sugar is sold anywhere else in the world at this time. It is retailed at 
$0.055 per pound for granulated and $0.07 for cube or loaf sugar. 

The annual consumption of sugar in New Zealand amounts to about 
60,000 tons, or about 112 pounds per capita. 

The only duty collected on sugar coming into New Zealand is the 1% 
war tax, which applies equally to sugar from all countries. 








SHIP SUBSIDY MEASURES OF ITALY. 

New measures designed to bring about the development 
of the National Merchant Marine and relieve shippers from 
the burden of high freight rates, were adopted by the Italian 
Ministry on the 8th inst. The measures provide that 
ships bought abroad by Italian citizens or companies within 
the next two years will be exempt from taxation for a period 
of three years; ships built in Italy during the same period 
will be exempt from taxation for four years, the materials 
for such ships will be permitted to enter free of duty, and 
subsidies will be paid of $16 a ton on the hull and $20 on 
machinery. Ships built under the provisions of the Act 
will be liable, however, to requisition by the Government 
for one year, and such ships must also remain under Italian 
registration for five years. 








GERMANY’S DECREE FOR LIQUIDATION OF BRITISH 
FIRMS. 


A decree authorizing the Chancellor to liquidate British 
firms operating in Germany was adopted at Berlin by the 
Bundesrat on August 1. The Berlin dispatches announcing 
this, stated that a semi-official note published in connection 
with the decree described the measure as retaliatory. The 
decree, it is said, follows closely the lines of the English law 
of Jan. 1916, for the compulsory liquidation of the property 
of all firms of enemy countries, but with one substantial 
difference—that liquidation is optional with the Chancellor. 
The note alleges that this difference is due to the fact that 
Germany economically is so strong that she is able to meet 
the free competition of foreign concerns within Germany, 
whereas English business men were able to devise no better 
method of restoring their lost position than the destruction 
by forcible measures of values created by peaceful German 


a 


TRAVEL TO AND FROM GERMANY UNDER MORE 
STRINGENT REGULATIONS. 


The State Department at Washington through Ambassador 
Gerard, was advised on July 31 that all persons entering 
or leaving Germany after the Ist inst. must obtain special 
permission from the German Government. The State De- 


partment’s announcement in the matter said: 

The Department has received a telegram of July 27 from the American 
Ambassador at Berlin, in which he says that he has been informed that 
after Aug. 1 1916 persons desiring to enter or leave Germany must obtain 
special permission from the German authorities. It is also stated that 
such permission will be granted only in cases ot inevitable necessity, in 
regard to which thorough explanations will be required. It is hoped that 
American citizens who contemplate visiting Germany hereafter will con- 
sider the regulations mentioned above before applying to the Department 
of State for passports. 


ae 








GERMAN WARSHIP COMMANDERS ORDERED TO 
SINK ALL ENEMY SHIPS CARRYING CONTRABAND. 

The issuance by the German Minister at Stockholm of a 
revised list of contraband was made known in a dispatch to 
London on the 11th inst., when it was also announced that 
commanders of German warships had been instructed to sink 
all ships bound for enemy pcrts carrying cargoes consisting 
wholly or in part of contraband, either absolute or relative. 
The loss to Swedish commercial interests from the stoppage 
by Germany of timber exports to England and France, the 
dispatch added, is estimated at $30,000,000. 








NATIONAL CONFERENCE ON MARKETING AND 
FARM CREDITS. 


The Fourth National Conference on Marketing and Farm 
Credits will be held in Chicago Dec. 4—9. Speakers of na- 
tional repute and others from foreign lands will address the 
gathering and farmers and organizers will meet and exchange 
theirexperiences. Waste in the handling of farm products is to 
be a feature of the conference. Surveys will be made prior to 
the conference that will show the movement of crops, such 
as livestock, grain, cotton and hay. These surveys will be 
presented to the delegates for their information. The whole 
milk problem and its relation to city distribution will be 
worked out. Practical plans will be drawn for eliminating 
waste, improving the quality of farm products marketed and 
increasing the consumption of certain commodities. State 
and Federal aspects of these questions will receive treatment. 
The rural credits section will analyze the scope and limitations 
of the Federal Farm Loan Act so that the American farmer 
may know what to expect under its terms. But the dele- 
gates will go further, it is stated, and devise constructive 
programs looking toward a comprehensive land policy for the 
United States. How to turn tenant farmers into home 
owners; how to move landless men to the land; how to handle 
the immigrant, and other vital after-the-war questions are 
to be threshed out. In addition, the conference will outline 
the next practical steps toward adequate personal credit 
facilities for farmers. State and Federal legislation will re- 
ceive attention. Chas. W. Holman is Secretary, and his 
address is 340 Washington Bldg., Madison, Wisc. 








CHANGES IN CONDITION OF NATIONAL BANKS AS 

COMPARED WITH PREVIOUS CALL AND LAST 

YEAR. 

The Comptroller of the Currency on August 15 1916 
made public the results compiled from the reports of con- 
dition of all national banks as of June 30 1916, as compared 
with the call for May 1 1916, and June 23 1915: 


Total Resources. 

The total resources of the national banks of the United States on the 
date named were 13,927 million dollars, a reduction as compared with May 
1 1916, of 269 million dollars, and an increase as compared with June 23 
1915 of 2,131 million dollars. 

Deposit. 


The total deposits, including the amount due to banks and bankers, on 
June 30 1916, was 10,856 million dollars, a reduction as compared with 
May 1 1916, of 275 million dollars, and an increase as compared with June 
23 1915, of 2,037 million dollars. The individual deposits, time and de- 
mand, on June 30 1916, were 8,143 million dollars, an increase as compared 
with May 1 1916, of seven million dollars, and an increase as compared 
with June 23 1915, of 1,532 million dollars. The net decrease of 275 
million dollars in total deposits on June 30 1916, as compared with May 
1 1916, may be fully accounted for by the reduction in the amount due 
to banks and bankers of 282 million dollars, 

Loans and Discounts. 

Loans and discounts on June 30 1916, amounted to 7,679 million dollars, 
an increase as compared with May 1 1916, of 73 million dollars, and an 
increase as compared,with June 23 1915, of 1,019 million dollars. 

Bonds Owned. 

Bonds, other"than governments, owned by national banks on June 30 
1916, amounted to 1,529 million dollars, an increase since May 1 1916, of 
three million dollarsjandsay inerease over June 23 1915, of 338 million 





industry. 


dollars. 
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Specie and Legal Tenders. 

Specie holdings on June 30 1916, amounted to 640 million dollars, a 
reduction since May 1 1916, of 23 million dollars, and a reduction as com- 
pared with June 23 1915, of 38 million dollars. 

Legal tenders on June 30 1916, amounted to 118 million dollars, an 
increase since May 1 1916, of four million dollars, and an increase since 
June 23 1915, of six million dollars. 

Due from Other Banks. 

The amount due from banks and bankers was 2,013 million dollars, a 
reduction as compared with May 1 1916, of 136 million dollars, but an 
increase as compared with June 23 1915. of 424 million dollars. 

Circulation. 

The circulation of national banks on June 30 1916, was 676 million 
dollars, a reduction since May 1 1916, of six million dollars, and a reduc- 
tion since June 23 1915, of forty-seven million dollars. 

Borrowed Money. 

Bills payable and rediscounts, on June 30 1916, were 69 million dollars, 
an increase since May 1 1916, of four million dollars, and a _ reduc- 
tion from June 23 1915, of 30 million dollars. The banks were borrow- 
ing on June 30 1916, on bills payable and rediscounts, a smaller amount 
than was being borrowed at the June call at any time since 1912. 

Reserve Held. 

The total reserve held by all national banks of the United States on 
June 30 1916, was 2,076 million dollars, or 23.86% of net deposits on which 
reserve is required to be held. 

Surplus Reserve. 

The excess reserve on June 30 1916, over and above the amount required, 
was 801 million dollars. This was a reduction of 68 million, compared 
with May 1 1916, and an increase of 22 million, as compared with June 
23 1915. 

Location of Excess Reserve. 

Of the total reserve held by all national banks June 30 1916, 758 million 
dollars was held in the vaults of the banks; this is 271 million dollars more 
than the amount required to be carried in the vaults. 476 million dollars 
of their reserve was being carried with the Federal Reserve banks; this 
was 25 million dollars more than the amount they were required to carry 
in the Reserve banks. The total amount thus carried in vault and with 
the Federal Reserve banks, was 1,234 million dollars. This was 167 
miliion dollars more than the aggregate amount which was required to 
be carried either in their vaults, or in the Federal Reserve banks; for as 
to 129 millions of the money carried in vaults and in Federal Reserve 
banks, it was optional with the Central Reserve city banks whether it 
should be carried in their vaults, or with their Federal Reserve banks. 

Reserve with Reserve’ Agents. 

The reserve carried on June 30 1916, by all national banks with other 
national banks acting as reserve agents was 842 million dollars, an excess 
of 633 million dollars. Reserve carried with agents May 1 1916, was 954 
million, the excess at that time being 686 million. 

Reserves of Central Reserve Cities. 

The national banks in the Central Reserve cities held, on June 30 1916, 
in their vaults and with their reserve banks, a total of 553 million dollars, 
an excess ot 86 million dollars above the amount required to be so held. 
The amount so held May 1 1916, was 578 million, an excess of 91 million. 

Reserves of Other Reserve Cities. 

Other reserve cities held in their vaults and with their Federal Reserve 
banks on June 30 1916, 297 million dollars, or 22 million dollars in excess 
of the amount required. The reserve held with their reserve agents in 
the Central Reserve cities, shows a total of 298 million dollars, being an 
excess reserve there of 198 million dollars. The total reserve held by other 
reserve city national banks June 30 1916, was 596 million dollars, a total 
excess over requirements of 220 million dollars. May 1 1916, total reserves 
same banks was 628 million, an excess ot 253 million. 


Location of Reserve of Country Banks. 

The country banks on June 30 1916, held in their vaults and with their 
Federal Reserve banks, 383 million dollars, or 59 million dollars more than 
the amount required. On the same date, they held with other national 
banks in the reserve cities, a total of 543 million doilars, an excess of 435 
million dollars. 

The total reserve held June 30 1916, by all country banks was 926 million 
dollars, or 494 million dollars more than the amount required. May 1 1916, 
all country banks held total reserve 953 mullion; an excess of 524 million. 


June 23 1915, all country banks held total reserve 731 million; an excess 
of 355 millions. 


Surplus Reserve June 30 1916, as Compared with May 1 1916. 

As compared with the surplus reserve held on May 1 1916, all national 
banks showed, June 30 1916, a reduction in their excess reserves of 68 
million dollars, or 8%. The Central Reserve city banks showed a reduc- 
tion of $5,601,000, or 6%. National banks in other reserve cities showed 
a reduction of reserve of 33 miltion dollars, or 13%. ‘The country banks 
showed a reduction in excess reserve of 29 million dollars or 6%. 

Of the 68 million dollars reduction in the excess reserve held June 30 
as compared with May 1, a reduction of 16 million dollars is shown in the 
excess reserve carried in the vaults of all national banks and with their 
Federal Reserve banks, while 52 million dollars of the reduction in the excess 
reserve is accounted for in the balances carried with approved reserve 
agents. 

Reserve Comparisons with June 23 1915. 

The surplus reserve of 801 million dollars shown June 30 1916, as com- 
pared with the excess reserve on June 23 1915, of 779 million dollars, shows 
an increase during the year in excess reserve of 22 million dollars. 

The excess reserve held by national banks in Central Reserve cities 
June 30 1916, as compared with June 23 1915, shows a reduction of 93 
million dollars, or 52%. The other reserve cities for the same period show 
a reduction of their surplus reserve of 23 million dollars, or 9%, while the 


country banks tor the same period show an increase in their surplus reserve 
of 138 million dollars, or 39%. 


The Comptroller of the Currency on Aug. 16 gave out the 
following statement showing the sections of the country in 
which national bank reserves were strongest at the time of 
the June 30 1916 call and showing also the amount and per- 
centage of excess reserves held in each of the geographical 
divisions; also the percentages of reserves held in country 
banks, in Central Reserve cities and in other Reserve cities: 

The 2,076 million doiicrs of reserves of national banks (the excess or 
surplus above the amount required being 801 million dollars) was distributed 
on June 30 1916 by geographical .s>-ctions as follows: 


Total reserve held by national banks in tks New England States, 139 


mullion dollars, surplus reserve, 48 million dollars, or 52% above the amount 
required. 





Eastern States, 883 million dollars, an excess of 269 million dollars, or 
44% more than required. 

Southern States, 211 million dollars; excess 107 million dollars, or 103% 
above requirements. 

Middle States, 520 million dollars; excess 200 million dollars, or 62% more 
than required. 

Western States, 165 million dollars; excess 94 million dollars, or 132% 
above the amount required. 

Pacific States, 156 million dollars; excess 82 million dollars, or 111% 
over requirements. , 

Alaska, Hawaii, &c., 2 million dollars, excess 1 million dollars. 

CENTRAL RESERVE CITIES. 

The national banks of New York City carried total reserves of 447 
million dollars, an excess of 84 million dollars, or 23% more than required. 

In the other Central Reserve Cities of Chicago and St. Louis the reserve 
was 105 million dollars, the excess over the amount required being only 
$1,861,000, or less than 2%. 

COUNTRY BANKS. 

Among County Banks, the Middle States held the largest excess of 
reserve, their reserve being 250 million dollars, excess 138 million dollars, 
or 123% more than required. 

The section in which the country banks held the smallest excess of 
reserve was the New England States. In these States the country banks 
held a reserve of only 82 million dollars, excess 36 million dollars, or 78% 
above the amount required. 

The percentage of reserve to deposits in the different geographical sec- 
tions was as follows: 

In the New England States the Country Banks, against a required reserve 
of 12% of the new deposits, held on June 30 1916 a reserve of 21.57%; the 
Eastern States 22.82%, the Southern States 26.79% and the Middle States 
held 26.79%, the percentage of reserve in the Southern and Middle States 
being precisely the same. The Western States held a reserve of 32.11% 
and the Pacific States a reserve of 28.72%. 

The Central Reserve Cities, which are required to hold 18% of their net 
deposits held, on June 30 1916, 21.32%, and the national banks of Other 
Reserve Citics, which were required to hold 15%, reported reserve holdings 
of 23.80%. 

The average reserve held by all national banks in the United States was 
23.86%, against 24.60% May 1 1916 and 25.26% June 23 1915. 


CALGARY ABANDONS DAYLIGHT SAVING PLAN— 
HOW BANKS ARE. AFFECTED. 


The abandonment of the daylight saving plan in Calgary, 
Canada, after a three months’ trial, is announced. The City 
Council on Aug. 7 voted to repeal the by-law authorizing 
the plan, the repeal to become effective Aug. 20. 








The question as to how banks in the places which have 
adopted the daylight saving plan are affected by it was dis- 
cussed recently by the ‘“Journal’’ of the Canadian Bankers’ 
Association. In answer to the question it is stated: 

Speaking generally, banks are at liberty to apply local time in opening 
and closing as there is no statute governing the hours, but so far as the 
protesting of bills and checks is concerned, the banks are obliged to meet 
the requirements of section 121(b) of the Bills of Exchange Act, which 
states that a bill cannot be protested until after three o'clock in the 
afternoon. 

A. J. Brown, K.C., General Counsel of the Canadian Bankers’ Asso- 
ciation, is of opinion that until legislative authority is procured of a nature 
to admit of the adoption of the scheme locally, the banks are obliged to 
afford facilities for the paying of bills until the hour of three o'clock p. m., 
standard time. This means that where the daylight saving scheme has 


been adopted, bills and checks cannot legally be protested until after four 
o’clock p. m., local time. 








BANKING, LEGISLATIVE AND FINANCIAL NEWS. 

Six shares of bank stock were sold at the Stock Exchange 
this week and none at auction. No trust company stocks 
were sold. 


Shares. BAN K—New York. 


Low. High. Close. 
6 Nat. Bank of Commerce 


Last previous sale. 
WE EFT 370: 176 : 190 


Aug. 1916— 171 





On Aug. 11 the death of David Cahn, senior member of 
the international banking house of Lazard Freres, Paris, 
France, was reported by cablegram. Mr. Cahn, a native of 
France, came to this country about seventy years ago and 
ater was naturalized. In 1884 he established the London, 
Paris & American Bank of San Francisco, now known as the 
Anglo-London & Paris National Bank, San Francisco. In 
the early nineties he severed his connection with that in- 
stitution and returned to Paris. He was a member of the 
French Legion of Honor and was also active in French mu- 
nicipal affairs. 


shai aeia 

The Guaranty Safe Deposit Co. of this city has received 
permission from the State Banking Department to increase 
its capital from $100,000 to $200,000. 


oe pieieee 

The Pacific Bank of this city has made application to the 
State Banking Superintendent for permission to open 
branches at the southeast corner of 49th Street and 
Seventh Avenue and at the southeast corner of 57th Street 
and Madison Avenue. 


PEE 

The International Bank, now at 60 Wall Street, has leased 
the ground floor in the Whitehall Building, 17 Battery Place, 
and will move there in the near future. 


— e— 
Charles Gulden, for many years a trustee of the Citizens’ 
Savings Bank and a director in the Germania Bank, of this 
Mr. Gulden had also been a 


city, died on the 15th inst. 
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member of the Chamber of Commerce, the Merchants’ As- 
sociation and Real Estate Board 


——o=—— 


At a meeting of the incorporators of the new Fourth Ward 
Trust Co. of Passaic, N. J., on the 10th inst., the following 
officers and directors were elected: 

Mayor George N. Seger, President; Joseph A. Delaney, Judge of the 
Paterson District Court, honorary Vice-President; Henry Frain, honorary 
Vice-President; Ernest Schacht of the Van Raalte Mills, honorary Vice- 
President; Silas D. Scudder, Active Vice-President and Treasurer; James 
J. Ryan, Secretary; City Commissioner John H. McGuire, counsel; James 
A. Crowley, real estate; Timothy Haggerty, Vice-President Millbank 
Bleachery; Gustave Hilgert, Manager Dundee Textile Mills; Henry Hobel- 
mann, wholesale groceries; August Kimmig, real estate; Lorenzo F. Orbe, 
Treasurer New Jersey Flower Co.; Dr. Gerard J. Van Schott, City Physi- 
cian; W. E. Scott, with Wells Fargo, New York; Charles L. White Jr., 
Cashier Botany Worsted Mills; Otto Schmidt, Superintendent Forstmann 
& Huffman Co. 


Mr. Scudder, the active Vice-President and Treasurer, 
was selected to serve with President Seger and Henry Hobel- 
mann, a director,on a committee to arrange for the fixtures 
and to look after the preliminary plans for the bank building 
to be erected by the new trust company. The company 
plans to open in temporary quarters on or before Oct. 1. 
The institution has been incorporated with a capital of 
$150,000, and it is stated that all stock has been subscribed 
for and is held by residents of Passaic. 

Sad) Kale 

William G. Furlong, Secretary and Treasurer of the Mu- 
nicipal Gas Co. of Albany, was chosen a director of the Al- 
bany Trust Co. at a meeting of the board of the latter on 
Aug. 11. Mr. Furlong is also a member of the Albany 
Chamber of Commerce and is private secretary to Mrs. 
Anthony N. Brady. 

SicecaiNtiisindind 

A “run’’ was experienced this week by the North Penn 
Bank of Philadelphia. An untraced rumor is said to have 
caused the disturbance and as a result about $100,000 was 
withdrawn in the three days from Monday to Wednesday 
from the savings deposits and Christmas fund department, 
while, in a statement made by Cashier Moyer, more than 
$200,000 had been deposited within the three days. The 
following statement is credited to Cashier Moyer by the 
Philadelphia ‘‘Inquirer’’ of the 17th inst.: 

The bank is in elegant shape. We have no overdue loans. We have 
earned in the year ending June 30 18% on our capital stock. We have 


a surplus and profits. The deposits have been increasing steadily—more 
than $400,000 in the last year. 


The Chrismas funds, it is stated, were paid on demand, 
despite the fact that the depositors agreed not to withdraw 
them before Dec. 17. The North Penn Bank was estab- 
lished in September 1910 with a capital stock of $50,000. 
It has since raised its capital to $150,000 and is a city de- 
pository. Louis H. Michel, President of the bank, an- 
nounced that a $1,000 reward would be paid for the detec- 


tion of the person responsible for the report that started the 
run. 





A consolidation of the Merchants’ National Bank of Haver- 
hill, Mass., with the Haverhill National Bank has been 
effected, the two institutions opening as one on Monday last, 
Aug. 14. The union of the banks has taken place under the 
name of the Haverhill National. Henry H. Gilman, who 
became President of the Haverhill National last January, 
is President of the consolidated bank. L. M. Chick, Presi- 
dent of the Merchants’ National, will be identified with the 
Haverhill National as a director, and Otis E. Little, Cashier 
of the Merchants’ National, will serve as Assistant Cashier 
of the continuing bank. The Merchants’ National and 
Haverhill National each had a capital of $200,000. Their 
combined deposits exceed $3,000,000, of which approxi- 
mately $1,800,000 represented the deposits of the Haverhill 
National before the consolidation. 

> lik SRT 

William B. Swan, President of the City National Bank of 
Belfast, Maine, and a former Mayor of that city, died on the 
12th inst. He was in his ninety-first year and had been 
actively engaged in business up to the time of his death. 

Fie er$ 

The stockholders of the Cosmopolitan National Bank of 
Pittsburgh, Pa., which failed on Sept. 5 1908, recently re- 
ceived checks for over 30% of the assessment which they were 
required to pay following the closing of the bank. In 1909 
they were assessed $45 a share. It is stated that it is not 


definitely known whether or not they will receive anything 
further. 


———o--—— 
Will Christy, President of the Central Savings & Trust Co. 
of Akron, O., and Vice-President of the Northern Ohio 





Traction & Light Co. of Akron, died on the 9th inst. following 
an operation for appendicitis. Mr. Christy was especially 
well known on account of the part he played in the develop- 
ment of the electric railway systems in Ohio. 


a Ss 


Charles S. Peterson, President of the Peterson Linotype 
Co. and Regan Printing Co., has been elected a director of 
the Edgewater State Bank of Chicago, Ill. Forest Pratt, 
of Forest Pratt & Co., the dry goods concern, has also been 
recently elected to the board. 


—_—<——_—. 


In accordance with the announcement made in our issue 
of July 29, a dividend of 25% has been distributed to the 
depositors of the La Salle Street Trust & Savings Bank of 
Chicago. The payment was made on the 11th inst.—a few 
days earlier than was expected. The institution, of which 
William Lorimer was President, suspended on June 12 1914. 
It is stated that if the suit against the Central Trust Co. of 
Illinois for $1,250,000 and interest is finally decided in favor 
of the La Salle Street Trust & Savings Bank, the depositors 
of the latter will ultimately receive 65%. The decision 
holding the Central Trust liable for the amount in question 
was referred to at length in our issue of July 15. The find- 
ings were returned by Judge Fréderick A. Smith in the Cir- 
euit Court at Chicago. The Central Trust immediately 
made known its intention to appeal. 


———— 


The American Bank of Suffolk, Va., has decided to 
add a trust department to its business. The bank was 
established in October 1912 and will shortly move into its 
new seven-story building now in course of construction. 


——_o———- 


The Georgia Trust Co. of Macon, Ga., capital stock 
$50,000, was organized on the 7th inst. The officers chosen 
are: R. L. Wilson, President, and Billie B. Bush of Colquitt, 
Vice-President. The board of directors is comprised of 
Messrs. Wilson and Bush and W. H. Dorris of Cordele and 
E. L. Turner of Douglas. The new trust company will 
engage in the active purchase and sale of farm loan securities 
and State, county and municipal bonds. 


———# 


A 5% dividend has been declared in favor of the depositors 
of the detanct First National Bank of Pensacola, Fla., which 
failed on Jan. 7 1914. This dividend makes a total of 60% 
so far returned to the depositors. They will, it is expected, 
eventually receive dividends amounting to 85%. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 


July 27 1916: 
GOLD. 
The following amounts were received by the Bank of England: 
July 20—£121,000 in bar gold 
‘* 26— 782,000 in bar gold 
making a total of £903,000 during the week. No withdrawals were re- 
ported. 

The figures in the Bank of England return, issued to-day, reveal a re- 
duction of £537,675 in the gold reserves held against its notes. The West 
African gold output for June 1916 amounted to £127,107, as compared with 
£135,289 in June 1915 and £132,876 in May 1916. ‘The Rhodesian gold 
output for June 1916 amounted to £333,070, as compared with £322,473 
in June 1915 and £323,783 in May 1916. 


SILVER. 

The tendency of prices has been somewhat better during the current 
week, fluctuating either side of 30d., with an inclination toward the higher. 
The improvement has been mainly owing to the firmer tone of the China 
exchanges, which have shown reluctance to fall in sympathy with silver 
prices. On several occasions during the last week or so, rather heavy sales 
have been made, attributed to stale ‘‘bulls’’ and other exceptional sources . 
When Eastern rates are discouraging, buyers hang back, knowing that the 
market lies in their hands, but when rates are cabled steady they are only 
too glad to take whatever offers. During the last few days America has 
been selling less freely. The silver reserve in the Indian Treasuries con- 
tinues to increase, but as in preceding weeks, the total of the note issues is 
enlarged to about the same extent. The last three Indian currency returns 
received by cable give details in lacs of rupees as follow: 


July 7. July 15. July 22. 
Notes in circulation..........--..-...- 71,37 73,04 73,95 
Reserve in silver coin and bullion------ 23,99 25,57 26,51 
Gold coin and bullion__...-....------ 12,40 12,49 12,46 
Ceole thy TRAIN 6 ockckcnnsccauaeoen 11,92 11,92 11,92 


The stock in Bombay consists of 4,000 bars, as compared with 4,200 bars 
last week. No shipment was made from San Francisco to Hong Kong 
during last week. Quotations for bar silver per ounce standard: 


July me 3-16 cash No aweerete. oo 8% 
3-16 ‘* | quotation | Bar Ber gold, png , Standard_77s. 
" 34— 30 re fixed French gol coin, ‘per os_-Noniteal 
% 3590 15-16 “* for U.S. A. gold coin, per oz... Nominal 
“* 26—30% . forward 
ws ne delivery 


7—30 % 
Av. for week 30.156 cash 
The quotation to-day for cash is 4d. above that fixed a week ago. 
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ENGLISH FINANCIAL MARKETS—PER CABLE. Per | When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. 
The daily closing quotations for securities, &c., at London, -" 
Miscellaneous (Concluded). 
as reported by cable, have been as follows the past week: BR oy agony re gga 13% |Sept. 1|Holders of rec. Aug. 15a 
London, Aug.12. Aug.14. Aug.15. Aug.16. Aug.17. Aug. 18. | Diamond Match (quar.)--------------- 1% |Sept. 15|Holders of rec. Aug. 31a 
Week ending Aug. 18— Sat. Mon. Wed. Thurs. Frt, Dome Mines, Lid. (quar.)..------------ 50c. |Sept. 1|Holders of rec. Aug. 21 
Gives, Her OS. 2. cc cuc-e- d. 31 11-16 s1% 31 11-16 319-16 315-16 | Eastern Steel, lst pref. (quar.)..------- 1% |Sept. 15| Holders of rec. Sept. 1 
Consols, 244 per cents...... ---- +4) 59% 5934 59% First pref. (on account accrued divs.) ~|421 Sept. 15|Holders of rec. Sept. 1 
British 444 per cents.....-. ---- 96 964 96 4 96% Fairbanks, Morse & Co., pref. (quar.)----| 1% |Sept. 1j)Aug. 20 to Aug. 31 
French Rentes (in Paris).fr_ 63.70 63.70 63.70 63.70 63.70 eR 8 SE ee re 5 Sept. 1|Holders of rec. July 15 
French War Loan, 5% (in Federal Mining & Smelting, pref. (quar.)--| 1 Sept .15| Holders of rec. Aug. 23 
eR SES [eccee seve 89.99 89.90 89.90 General Asphalt, pref. (quar.) (No. 37)-- He ee i meters of rec. Aus. is 
General Chemical, common (quar.)----- pt. olders of rec. Aug. 214 
The price of ei in New York on ~ same days has been: cade Gates... 114 \Oct. 2|Holders of rec. Sept. 18 
Silver in N. Y., per oz__cts. 66% 66% 66% 66% 6534 General Development (quar.)---- 14% |Sept. 1|Holders of rec. Aug. 18a 














Commercial andMiscellancous Hews 


DIVIDENDS. 


The following shows all the dividends announced for the 
future by large or important corporations: 


Dividends announced this week are printed in italics. 



















weneral Electric (quar.)......--------- 


2 Oct. 14|/Holders of rec. Sept. 16 
Goodrich (B. F.) Co., common (quar.)--| 1 


Nov. 15| Holders of rec. Nov. 34 


eS ES ee ee ren 1% |Oct. 2)Holders of rec. Sept. 21a 
Goodyear Tire & Rubber, com. (quar.).-.--- 3 Sept. 1)Holders of rec. Aug. 19 
Greene Cananea Copper (quar.)--.----- 2 Aug. 28) Holders of rec. Aug. lla 
Gulf States Steel, 1st pref. (quar.).------- 1% |Oct. 2)Holders of rec. Sept. 15 
eS BP fe eee ee 1% |Nov. 1)Holders of rec. Oct. 14 
Heywood Bros. & Wakefield, pref..---- 3 Sept. 1)Holders of rec. Aug. 22 
Harbison-Walker Refract., com. (quar.).| 134 |Sept. 1|)Holders of rec. Aug. 21a 
ce I eee a 2 Sept. 1|)Holders of rec. Aug. 21a 
Hart, Shaffner & Marx, Inc., com. (quar.)| 1 Sept. 1)Holders of rec. Aug. 19a 


Homestake Mining (monthly) (No. 503).| 65c. Aug. 25|Holders of rec. Aug. 21a 





Independent Brewing, Pittsb., pref. (qu.)| 134 |Aug. 31/Aug. 20 to Aug. 30 
Inland Steel (quar.).-................. 2 Sept. 1|)Holders of rec. Aug. 10a 
International Cotton Mills, pref. (quar.)-.-| 134 |Sept. 1|Holders of rec. Aug. 25 
Int. Harvester of N.J., pref.(qu.)(No.27)-| 1% |Sept. 1|Holders of rec. Aug. 10a 
Int. Harvester Corp., pref.(quar.)(No.14)_| 134 |Sept. 1|Holders of rec. Aug. 10a 
International Nickel, common (quar.)...| $1.50'Sept. 1)Holders of rec. Aug. 16a 
Jewell Tea, preferred (quar.)_...------- 1% |Oct. 1/Holders of rec. Sept. 20a 
Kerr Lake Mining (quar.) (No. 44)------ 25c.|Sept. 15| Holders of rec. Sept. 14 
Kings County El. L. & Pow. (qu.)(No.66); 2 Sept. 1|Holders of rec. Aug. 21 
Lanston Monotype Machine (quar.)----| 134 |Aug. 31)Holders of rec. Aug. 21 
Lee Rubber & Tire Corp. (quar.)...-.-- 50c. |Sept. 1|/Holders of rec. Aug. 15a 
RE a ee 25c. |Sept. 1|/Holders of rec. Aug. 15a 
Lehigh Coal & Navigation (quar.)_--.--- $1 (Aug. 31) Holders of rec. July 3la 
Liggett & Myers Tobacco, com. (quar.)..| 3 Sept. 1)Holders of rec. Aug 15a 
Lindsay Light, common (quar.)_..--.-- 3 Aug. 31)Holders of rec. Aug. 17a 
ee BS rr 2 Aug. 31|Holders of rec. Aug. 17a 
eee 1% |Aug. 31|Holders of rec. Aug. 17a 
Lit Brothers Corporation.-_-...---..--- 50c. |Aug. 19/Aug.12 to Aug. 20 
Manhattan Shirt, common (quar.)--.---- 1 Sept. 1)Holders of rec. Aug. 21a 
Marwell Motor, Inc., common (quar.)..--| 2% \|Oct. 2)Holders of rec. Sept. lla 
First preferred (quar.)....------- .|m1% |Oct. 2|Holders of rec. Sept. lla 
Second preferred (quar.)......-------- nl1\% |Oct. 2)|Holders of rec. Sept. lla 
May Department Stores, com. (quar.)-- \% |Sept. 1)Holders of rec. Aug. 15 
Mergenthaler Linotype (quar.).....------ 2% |Sept.30)Holders of rec. Sept. 5a 
Middle West Utilities, pref. (quar.)--.--- 1% |Sept. 1 | Holders of rec. Aug. 15 
|: SU eee A2c |Aug. 20| Holders of rec. Aug. 1 
Moline Plow, Ist pref. (quar.).....----- 1% |Sept. 1)Holders of rec. Aug. 18a 
Montreal Cottons, Lid., common (quar.) .-- Sept. 15|Holders of rec. Sept. 5 


Pong, BRE ae Serer 1% |Sept. 15|Holders of rec. Sept. 5 
National Biscuit, com. (quar.) (No. 73)- % |Oct. 14|)Holders of rec. Sept. 28a 
Preferred (quar.) (No. 74) % |Aug. 31|Holders of rec. Aug. 17a 
% |Sept. 1|)Holders of rec. Aug. 19a 
% 
% 


National Cloak & Suit, preferred (quar.) 
National Lead, common (quar.).-..--.-- 


1 

i 

1 Sept. 30)Holaers of rec. Sept. 8a 
RE ae : 
3 
2 


Sept. 15| Holders of rec. Aug. 25a 
National Steel Car, Ltd., pref. (quar.)-- Oct. 16;Oct. 1 to Oct. 14 
Wate DEERE 3s ccc ccna doeene Oct. 2| Holders of rec. Sept. 20a 
New York Air Brake (quar.) (No. 55) ----- \% |Sept. 22| Holders of rec. Aug. 31a 
N.Y. & Queens El. L. & P., pref. (quar.)-| 1 DE; Mickacedh dan acnandidsaut 
New York Transit (quar.)......--------- 4 Oct. 14|Holders of rec. Sept. 23 
New York Transportation---.......---- 25c. |Sept. 1|Holders of rec. Aug. 15a 
Niles-Bement-Pond, com. (qu.) (No. 57)| 2% |Sept.20|/Sept. 7 to Sept.20 


North American Co. reas 1% . 2)Holders of rec. Sept. 15 
Ogilvie Flour Mills, Ltd. ane. (quar.) ..-.| 1% |Sept. 1)Holders of rec. Aug. 22a 
Ohio Cities Gas, common OS ee 62%c.\/Sept. 1|Holders of rec. Aug. 15 
Common (payable in common stock)-..| /5 Dec. 1)Holders of rec. Nov. 15 
POE UE Senco wddnaduncaubesousmie 50c. |Aug. 19)Aug.12 to Aug. 18 
NE a ee $1.25 |Sept.20;Aug. 23 to Sept.1l 
I emma $4.75 |Sept.20;Aug. 23 to Sept.11 
Pabst Brewing, pref. (quar.).....-.------ 1% |Sept.15\Sept. 7 to Sept.15 
Pacific Mail SS., pref. (No. 1)---------- 1% |Sept. 1)Holders of rec. Aug. 21 
People’s Gas Light & Coke (quar.)--...-- 1% |Aug. 25)| Holders of rec. Aug. 1a 
Philadelphia Electric (quar.)_......-.-- 39 %c.|Sept. 15| Holders of rec. Aug. 21a 
Pitisburgh Brewing, pref. (quar.).-.-.---- 1% |Aug. 30|Aug. 22 to Aug. 31 
Preferred (acct. accumulated dividends)..| h'% |Aug. 30|\Aug. 22 to Aug. 31 
Pittsburgh Steel, pref. (quar.)_......--- 1% |Sept. 1|)Holders of rec. Aug. 14a 
Porto Rican-Amer. Tobacco (quar.)....| 4 Sept. 7|Aug. 16 to Sept. 7 
Pressed Steel Car, common (No. 24)-.-..-} 1 Sept. 6| Holders of rec. Aug. 16a 
Preferred (quar.) (No. 70)--------.-- 1 Aug. 23) Holders of rec. Aug. 24a 


Pure Oil, common (quar.)......------- 
Common (extra)-.....-...-----.---- 
Quaker Oats, preferred (quar.).....-.-.- 
Quaker Oats, common (quar.)_...------ 
Common (payable in common stock) -- 
pO SE a eee, 
Republic Iron & Steel, pf. (qu.) (No. 52)-- 
Preferred (on acct. of accum. divs.)_.-- 


Sept. 1;|Aug.16 to Aug. 31 
Sept. 1|Aug.16 to Aug. 31 
Aug. 31| Holders of rec. Aug. 1a 
Oct. 16|Holders of rec. Oct. 2a 
Sept. 30| Holders of rec. Sept. 1a 
ey 29\ Holders of rec. Nov. 1a 
Oct. 2) ‘Holders of rec. Sept. 15a 
Oct. 2) Holders of rec. Sept. 15a 


Noe 
xSSx 


_ 
ae O 
REM 





Riker & Hegeman, Corporation for Stock of| 5c |Sept. 2 Holders of rec. Aug. 21a 
Sapulpa Refining, common (monthly)..--| 10c. |Sept. 1| Holders of rec. Aug. 21 
Savoy Ol] (monthiy)............,-.---.- 5c. |Aug. 25|Holders of rec. Aug. 15 
i 5c. |Aug. 25 |Holders of rec. Aug. 15 
Southern Pipe Line (quar.)_......----- 6 Sept. 1)Holders of rec. Aug. 15 


Southwestern Power & Light, pref..-.---- 1% |Sept. 1\Holders of rec. Aug. 21 
Standard Oil (California) (quar.) (No.31)| 2% |Sept.15)Holders of rec. Aug. 15 








Books Closea. 
Name of Company. Days Inclusive. 
Railroads (Steam). 
Alabama Great Southern, pref.......--- Holders of rec. July 224 
Preferred (extra) .......-........--- Holders of rec. July 22a 
Atch. Top. & S. Fe, com. (qu.) (No. 45). Holders of rec. July 3ia 
Baltimore & Ohio, common--------.---- Holders of rec. July 24a 
ON” eee Holders of rec. July 24a 
Boston & Albany (quar.)..-.----------- Holders of rec. Aug. 3la 
Canadian Pacific, com. (quar.)-.-------- Sept. 2 to Oct. 4 
ee Sept. 2 to Oct. 4 
Chestnut Hill (quar.)----.------------ Aug. 20 to Sept. 4 
Chicago Milwaukee & St. Paul_-..-..--- Aug.15 to Oct. 1 
Preferred - .-.---------------------- Aug.15 to Oct. 1 
Chicago & North Western, common (qu.) Holders of rec. Sept. 1 
Preferred (quar.).......--.---------- Holders of rec. Sept. 1 
Cin. N.O. & Tez. Pac., pref. (quar.)----- Holders of rec. Aug. 19a 
Cleveland & Pittsb. reg. guar. (quar.)-- Holders of rec. Aug. 10a 
Special guar. betterment stock (quar.)- Holders of rec. Aug. 10a 
Cripple Crk. Cent., com. (qu.) (No. 27)- Holders of rec. Aug. 15a 
Preferred (quar.) ane | Holders of rec. Aug. 15a 
Cuba RR., common-.--.-.-.----- = Holders of rec. June 15a 
Delaware & Bound Brook (quar.) -- ~ Aug. 12 to Aug. 20 
Great Northern (quar.)...-.---------- Sept.23 to Oct. 13 
Illinois Central (No. 123) .------------ Holders of rec. Aug. 7a 
Maine Central, preferred (quar.)_..---- Holders of rec. Aug. 15a 
Norfolk & Western, common (quar.)..-- Holders of rec. Aug. 3la 
Preferred (quar.)------------------- Holders of rec. July 31a 
North Pennsylvania (quar.)------------ Aug. 10 to Aug. 18 
Pennsylvania RR. (quar.)------------- Holders of rec. Aug. 1a 
Phila. Germantown & Norristown (quar.) Aug. 20 to Sept. 4 
Reading Company, first pref. (quar.)-- Holders of rec. Aug 29a 
Southern Pacific (quar.) (No. 40) ------- Holders of rec. Aug. 31a 
Union Pacific, common (quar.)-.-.----- Holders of rec. Sept la 
PE  .<- ccnthisEnEnabhanehennss Holders of rec. Sept. 1a 
Wisconsin Central, preferred__......---- Holders of rec. Sept. 9 
Street and Electric Railways. 
Brazilian Trac.. Lt. & Power, ord. (qu.)} 1 Holders of rec. July 31 
Cent. ArkansasRy.&Lt., pf.(qu.) (No.14)} 1% Holders of rec. Aug. 15a 
Central Miss. Vall. Elec. Prop., pf. (qu.)} 1% Holders of rec. Aug. 16a 
Cities Service, com. & pref. (monthly) -.--- M“ Holders of rec. Sept. 15 
Cities Service, common (monthly) ------ 44 Holders of rec. Aug. 15 
Common (payable in common stock) -- Holders of rec. Aug. 15 
Preferred (monthly) --..-.-.---------- 4% Holders of rec. Aug. 15 
Detroit United Ry. (quar.).----------- 1% Holders of rec. Aug. 16a 
Northern Ohio Trac. & Lt., com. (quar.)--| 1% Holders of rec. Aug. 25a 
een be gaaaed Elec. Co., com. (quar.).---| 1 Holders of rec. Aug. 16a 
en eee 3 Holders of rec. Aug. 16a 
philadeiphis Co., 5% preferred......--- Holders of rec. Aug. 10a 
Rochester Ry. & Li., OP, (A0REO wcnncane Holders of rec. Aug. 25a 
Terre Haute Trac. & PSs Aug. 23 to Sept. 1 
Washington (D. C.) Ry.& El., com. (qu.) Aug. 16 
Preferred (quar.).........--..------ Aug. 16 
West Penn Traction, pref. (on account 
accumulated dividends) ------------- Holders of rec. Sept. 1 
Wisconsin-Minn.L. & P., pref. (quar.)--- Holders of rec. Aug. 19 
Trust Companies 
Lawyers’ Title & Trust (quar ) (No. 27) Sept.16 to Oct. 2 
People’s (Brooklyn) (quar.) -.. ------- Holders of rec. Sept. 30 
Miscellaneous 
Adams Express (quar.)_....----------- Holders of rec. Aug. 15a 
Atexz Rubber, Inc. (Guar.)......-<-«s«s Holders of rec. Aug. 3la 
I, Fe eis es Holders of rec. Aug. 31a 
NN es a wane cme Holders of rec. Aug. 3la 
EE ene oe eens Kawa Holders of rec. Aug. 3la 
American Cotton Oil, common (quar.) --- Holders of rec. Aug. 15a 
American Cyanamid, pref.......------ Holders of rec. Aug. 1 
American Express (quar.)...--.------- Holders of rec. Aug. 31a 
pe A eee 2 Holders of rec. Aug. 16 
American Hide & Leather, pref....---- 5 Holders of rec. Aug. 174 
Amer. Pneumatic Service, 1st pref...----- : Holders of rec. Sept. 9 
coe eS eee 75¢c Holders of rec. Sept. 9 
Amer. Power & Light, com. (qu.) (No.15)|; 1 1\|Holders of rec. Aug. 22 
Amer. Radiator, common (quar.)_--.---- 4 Sept.22 to Sept.30 
Amer. Smelt. & Refg., com. (quar.)-..-- 1 Aug. 26 to Aug. 31 
Pe Ce cc acesenhousescss “4 Aug. 26 to Aug. 31 
GS. no canwcencadscces 1% Aug. 12 to Aug. 20 
Amer. Sugar Refg., com. (qu.) (No. 100)-' 1% Holders of rec. Sept. la 
Preferred (quar.) (No. 99)----.-.------ 1% Holders of rec. Sept. 1a 
American Sumatra Tobacco, pref....---- 3% Holders of rec. Aug. 21 
Amer. Tobacco, common (quar.)...----- 5 Holders of rec. Aug. 15a 
American Window Glass, pref..--------- 3% Holders of rec. Aug. 23 
Anaconda Copper Mining (quar.)-....-.-- $2 Holders of rec. July 22a 
NEE DRMEIEEIE. ccc caccucuecccocscet 5 Holders of rec. Aug. 19 
Atlas Powder, common (quar.)-. oat 2 Sept. 1 to Sept.10 
Dn eles soa anebewwaw sods 3 Sept. 1 to Sept.10 
Barnett Oil & Gas (extra) ..........-..- Aug. 21 to Aug. 31 
Brooklyn Union Gas (quar.)_......-.---- Holders of rec. Sept. 14a 
Buckeye Pipe Line (quar.)_.-.....--.-.- Holders of rec. Aug. 25 
Butterick Company (quar.)-_.......---- Holders of rec. Aug. 15a 
Caney River Gas (auar.)__......-.---- 6: Aug. 10 to Aug. 21 
Cerro de Pasco Copper (quar.) (No. 3)-- Holders of rec. Aug. 18 
Chesebrough Mfg. (quar.)..------------- Holders of rec. Sept. 6 
Ne eee. cndcnuménssoee Holders of rec. Sept. 6 
Citizens’ Gas (Indianapolis) (No. 14)---- Sept.12 to Sept.27 
Consolidated Gas (quar.)_..........-.- Holders of rec. Aug. 9a 
Consumers’ Co., preferred_.........-.-- Holders of rec. Aug. 10a 
Continental Oil (quar.)................ Aug. 27 to Sept. 16 
Commer Bangs Co. (UST .)... cncccccccacce Holders of rec. Aug. 29 
Dt Cecchi nsdn seetnaauases $ Sept. 15|Holders of rec. Aug. 29 
oe UR Ss ees 10c.|Aug. 26|Holders of rec. Aug. 16 
Sel Re Se * ee eae ee 25c.|/Aug. 26|Holders of rec. Aug. 16 
anit Oil & Gas, com. (quar.)......--.- 19340 ARNE Dl eda necdulledbbiwoee 
Common (extra) $b dbnddeKe an cen nseene is, Mee. Dl cabin sehecacdundeuan 
gS ee re Git Tes. dS lanetecnnesnneemseoune 
Crescent Pipe Line (quar.)----.._..---- 75c.|Sept.15)Aug. 23 to Sept.15 
Crucible Steel, pref. (quar.) (No. 47) -..-| 1% |Sept.30|Holders of rec. Sept. 16 
Preferred (acct. deferred dividends) ..... h1\% |Sept.30|Holders of rec. Sept. 16 
Cuban-American Sugar, common (quar.)..| 2% |Oct. 2\|Holders of rec. Sept. 15a 
Sn tec tendigdabphadnenas 10 Oct. 2|Holders of rec. Sept. 15a 
Com. (payable in common stock) .....-.. f40 Oct. 2)Holders of rec. Sept. 15a 
SS ee ees 1% |Oct. 2)Holders of rec. Sept. 15a 




















Standard Oil (Indiana) (quar.)_..------ 3 Aug. 31/Aug. 8 to Aug. 31 
Standard Oil (Kansas) (quar)-_-..-.---- 3 Sept.15\Sept. 1 to Sept.15 
DNL c). waablcaieacutscdcecdwaweinn 2 Sept. 15|Sept. 1 to Sept.15 
Standard Oil of N. J. (quar.).....------- 5 Sept. 15|Holders of rec. Aug. 18 
Standard Oil of N. Y. (quar.)--..------ 2 Sept. 15|Holders of rec. Aug. 25a 
Standard Oil (Ohio) (quar.)_...-..------ 3% j|Oct. 2|\Sept. 2 to Sept. 20 
Studebaker Corporation, common (quar.)| 2% |Sept. 1)/Holders of rec. Aug. 214 
Beene Gee). ccc oncsecdwouds 1% |Sept. 1|/Holders of rec. Aug. 21a 
Tennessee Eastern Elec., pref. (quar.)-.--- 1% |Sept. 1)/Holders of rec. Aug. 21 
Underwood Typewriter, common (quar.)} 1 Oct. 2/Holders of rec. Sept. 20a 
Ee See DL .. codeukennenwns 1% |Oct. 2|\Holders of rec. Sept. 20a 
en  aemotnine 35c. |Sept. 1|Holders of rec. Aug. 20 
ee Ee 2) ee re 2 Oct. 2|Holders of rec. Sept. 16 
Stock Dividend. .-- ...-|€200 /|Oct. 2)\Holders of rec. Sept. 16 
Cyete Tk Tas. 2. dnc ncccun .--.| 2% |Sept. 25|Holders of rec. Sept. 1 
United Cigar Mfrs., pref. (quar.).------- 1% |Sept. 1|)Holders of rec. Aug 24 
United Cigar Stores, pref. (qu.) “ 16)| 1% |Sept. 15|Holders of rec. Aug. 31a 
United Drug, 2d pref. (qu.) oe weasel 1% |Sept. 1)Holders of rec. Aug. 15 
U. 8. Envelope, com. & pref_.....-.---- 3% |Sept. 1)Holders of rec. Aug. 15 
U.S. Gypsum, preferred (quar.)_.------ 1% |Sept.30/Sept.21 to Sept.30 
United States Steamship-_--....-.--.--- 10c |Sept. 1|)Holders of rec. Aug. 18 
U. 8. Steel Gerpecatien, common (quar.)} 1% |Sept.29\/Sept. 2 to Sept.11 
COE BER co cécncdcnccacocenans 1 Sept.29\Sept. 2 to Sept.11 
Pretecred CGUSP.) << .ne cnn cccnncce 1% |Aug. 30|/\Aug. 1 to Aug. 10 
Wheeling Mould & Foundry....---.---- 2 Aug. 25|Holders of rec. Aug. 15 
White (J. G.) & Co., pref. (qu.) (No. 53)|} 1% |Sept. 1)Holders of rec. Aug. 21a 
White (J.G.) Engineering,pf.(qu.)(No.14)_| 1% |Sept. Holders of rec. Aug. 21a 
White (J. G.) Manag’t, pf. (qu.) (No. 14); 1% |Sept. Holders of rec. Aug. 18a 
Willys-Overland, com. (payable in com- 
I NE ie ovata es k5 Oct. Holders of rec. Sept. 154 
Wilmington Gas, preferred_-.........-- 3 Sept. 1|Holders of rec. Aug. 18 
2 


Woolworth (F. W.) Co., common (quar.) 











Holders of rec. Aug. 





a Transfer books not closed for this dividend. 0 Less British income tax. 
rection. ¢ Payable in stock. /f Payable in common stock. 
h On account of accumulated dividends. k Declared 10%, payable in common 


stock 5% as above and 5% April 2 1917 to holders of record March 15 1917. 


account of the liquidation of the company’s Jersey City wharf property. 
clared 7% payable in quarterly installments. m Declared 6% payable in quar 
o Declared a stock dividend of 40%, payable in two install- 


terly installments. 


ments, 20% Oct. 21916 and 20% Jan. 2 1917. 





4 Cor- 
g Payable in scrip. 


m De- 
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Canadian Bank Clearings.—The clearings for the week By Messrs. Barnes & Lofland, Philadelphia: 
ending Aug. 12 at Canadian cities, in comparison with the | snares. stocks. Sher oh: | amare, Mee, Kin 
same week in 1915, shows an increase in the aggregate of | 100 Williamson Iron Co., Birm’m- € 5 People’s Trust Co., $50 each. 40 
32.2 %. 3 Citizens’ Passenger Ry on te deh 273 8 Fire Assn.of Phil. conga = 335 %-336 
lo» 5 13th & 15th Streets Pass. Ry.-238}4| 40 People’s Nat. F. Ins., $25 ea... 17 
1 Pa. Acad. of the Fine Arts__.. 25 1 De Long Hook & Eye_.-__..-. 80 
| Week ending August 12. 8 E. Broad Top RR. & Coal__.. 10% 5 First Nat. Bank__._...______ 200 
Clearings at— | 17 Phila. Nat. Bank.._____. cand Bonds. Per cent. 
| Inc. or 2 Fidelity Trust Co__.-._.---- 701 |$1,000 R.E.T.1. & Tr. 4s, N, 1918 96% 
| 1916. 1915. | Dec. | 1914. 1913. 5 Mutual Trust Co., $50 each_-- 30 
Canada— $ $s % $s s BA 
Montreal. ...--- 61,621,428 54,975,632 +12.1 42,201,684 50,884,403 DEPORP NOTES—CHANGES IN TOTALS OF, AND IN 
rn andone 35,312,051 34,177,5 +3. 32,439, ’ ’ —See 
Winnipeg__-___- 43.371.729| 14,174.662|+205.9| 20,043,127| 20,986,356 SITED BONDS, &c. page 657. 
Samer’) PRAM) Sess ata) Loe) Tae : 
ieee 4,352,715 a . ’ ¢ ’ ’ 
eet 4,362,365] 3,616,578| +20.) 3.481.577) 3.576.421 impo as Expo ; for the Week.—The following are 
Quebec___-.---- 3.713.904| 3,061,346, +21. 2,798,3 ,006, ® repor 
Victoris........ 1,635,641| 1,567,506| +43.4| 2,246,690] 3,076,255 | woo) a — a o ons ce at New York for the 
Hamilton_....-- 2'964.617|  31252'396| —8.9|  2°384'800| 2.586.556 ending Aug and since the first week of January: 
1.802,649|  1,879,689| —41.0|  2:750,755| 3.733.736 FOREIGN IMPORTS AT NEW YORK. 
2'469.387| 1,991,985 +24.0/  21055,681| 2,108,082 
2°143.691 1,551,031, +38.2} 1,377,188] 1,510,592 
1,889,005} 1,863,370} +1.4|  1,555,374| 1,940,218 For Week. 1916. | 1915. 1914. 1913. 
2'364,546| 1.228.704) +92.4| 1:576,944| 1,931,858 | 
1/477,528 735,228|+101.0} 1,137,570! 1,437,871 | For the week -____- $23,157,999, $14,408,675| $16,211,393 $17,498,908 
951,648 548,431] +73.5 750,483 723,934 | Previously reported 797,921,833 582 ,433,377 619,481,795 581,953,325 
742.453 356,587| +108.1 370.723 398.199 cies 
577,926 360.933| +60.1 387.784 493.394 | Total 32 weeks __| $821,079,832| $596,842,052| $635,693,188| $599,452,233 
: aise) ete tes) aa Se 
ort William. __- 442, "ill : 542.355 i 
New Westminster 293,173 245,436, +19.6 392,543 519,136 EXPORTS FROM NEW YORK. 
otiine uat---| $97oni| gaseaal 4673]  searer| 
eterborough --.- 7 5 MEST. onesuabens | | 
Sherbrooke _.._- 473.616|Not incl. in |total. sass. 1916. 1914. 1913. 
Berlin...------- 457,480|Noé incl. in |total. For the week ---..- $87,548,861] $31,804,842) $10,723,082 $14,834,851 
re 
Total Canada_| 179,636,733] 135,855,036] +32.2| 130,909,585! 152,285,310 ously reported | 1.607,827,338| 809,297,460, 532,178,739 544,592,798 
° 
Auction Sales.—Among other securities, the following, Total 32 weeks _.|$1,695,376,199! $841,102,302| $542,901,821 $559,427,649 








not usually dealt in at the Stock Exchange, were recently sold EXPORTS AND IMPORTS OF SPECIE 


at auction in New York, Boston and Philadelphia: 


AT NEW YORK. 
















































By Messrs. Adrian H. Muller & Sons, New York: Week ending Aug.12. Exports. | Imports. 

Shares. Stocks. Per cent.| Shares. Stocks. Per cent. 

Gold. Since Since 
48 Empire Coffee Co.......-.-- 100 “— — Paper Co., pf.$3 50 per sh. | 
20 Dow Chemical Co., common. _ 300 m Per cent. Week. Jan. 1. Week. Jan. 1. 
iiah ecko eel 9.500 Certeue Mx. & Prede's500 ot | Great Britain -...-......---..-| -------- $5,777,987] $19,466)$26,780,787 

By Messrs. R. L. Day & Co. , Boston: OEE . ones unnimrecoinhaiait aimnonee! aaleiiaiilill Saecilaeian. ian 
Shares. Stocks. $ per sh.| Shares. Stocks. S per sh. | West Indies ................-...] ~....... 26,961,941 42,749| 9,668,464 

5 Nat. Shawmut Bank___...-_-- 195 3 Waltham Watch, pref_...._-- pox, | Mexico ......-.......----ccenee| 2-2-2 5- 702,000 51,290} 1,898,484 
1 Waltham Bleach. & Dye Works_118 1 Waltham Watch, common__._ 17 South America................-. 121,132} 8,878,891| 218,890) 6,478,213 

11 Ludlow Mfg. Associates.130%-131%| 3 Saco Lowell Shops, common_.125% | Ali other countries -...-...-.---- 2,053,027) 10,029,828 62,753) 1,576,777 

11 Tremont & Suffolk Mills, ex-div.127 

2 Dwight Mfg. Co., $500 each_1120 Per cent. Total 1916.......-nncoonncennes $2,174,159\$52,350,597| $395,148/$46,426,565 

1 Ipswich Mills, common-.----- 40 /{$1, tO Medford, City of, 48, 1917. 99% Total 1916... -neeenwene 252,0v0; 7,686,188; 174,816) 29,341,657 

3 Textile Securities Co., $50 each 624% | 1,000 Burlington, Vt:, el. It. 48,36 99% Total 1914..................-- 505,600 126,962,949; 146,926) 5,760,969 

6 Dartmouth Mfg. Co., pref-...100%| 1,000 Conn. & Pass. Riv. Silver. 

1 Newport & F. R. St. Ry__---- 3 aa 914 | Great Britain ---.-.------------ $1,125,786 $29,295,646) -.--.... $13,685 
56 Sullivan Machinery Co__126%- ass 100 Boston City Club 5s, 1923_ 76 dria EE EE ET Map tint > 40,600) _.-..--- 631 
32 American Glue, pref.......--- 3,000 N. E. Bolt & Steel Co. 1st CORE no nes eenepreesameses,. sxeacenel. waabenel lmeuieeh «enn 

2 Plymouth Cordage..---------- 130 6s, 1928, all coup. on_$1,200 lot bet oe weewcerennnscecescen] secnene= aoe 31388 k a vee 

By Messrs. Francis Henshaw & Co., Boston: A I aecintiitan ptiiioniacoieanl  wilbienbae 1,219;729| 304°384| 3:804°674 

Shares. Stocks. $ per sh.| Shares. Stocks. Oe Oe..1 AD Ge EE. on ncccccnsccenl, acunnnna 10, 9,326 x 
10 Merchants’ National Byet..--2 20 Arlington Mills. ...........-. 105% } 

100 Nat. Shawmut Bank-----.---.- | a eee $1,125,786 '$31,450,039| $405,876|$10,723,354 
50 Aetna Mills ex-div-.....--.-.-- 80 AE | ee eee 560,674/ 25,018,112) 302,377 498 ,069 
50 Warwick Mills.....--- 1754-176 TNE iin ican okiaisokpen sas __ 547, ,827! 25,692,576. 127.853] 5,496,835 

5 Massachusetts Cotton Milis...125 _— 

25 Cabot Manufacturing Co----- 124 Of the above exports for the week in in 1916, $2,064,595 were American gold coin. 








The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Aug. 12: 


The statement indicates but few changes in the condition of the Federal Reserve banks for the past week. Gains of 1.8 millions in total gold reserves, 
ne . #, 1.2 millions in aggregate cash reserves are shown. Slight decreases are indicated for total earning assets, Government deposits and net bank 
) 

“oo reports a gain of 3. ye millions in its gold reserve, +~ in port to Reuttesion of discounts and acceptances, in part also to the collection of 
amounts due from other Federal Reserve and an increase in bank deposits. Chi *s decrease in cash reserve, amounting to over 3 million dol- 
lars, is accompanied by an increase of about 5 millions in the total due from other Federal Reserve banks, and a gain of 1.8 millions in total deposits 

Commercial pa on hand shows a decrease for the week of about 2 million dollars, largely through the liquidation of short-term discounts held by 
the Boston bank. cceptances total now over 80.5 millions, about 1 million in excess of the total shown the week before, all the Western banks re- 
porting considerable increases in their holdings of this class of 
Of the total paper, including Seomnenee. held by the banks, 3 35.6% matured within 30 days and 38.5% after 30, but within 60 days. Holdings of 
agricultural and | vestock paper maturing after 90 days (6-month paper) amount to slightly below 3 million dollars, over two-thirds of the total being 
held by i Dallas, Minneapolis and | cage banks. 

U. bond transactions are reported by 9 banks, resulting in a decrease of 1.3 millions in the total amount of bonds, and an inepanne of $426, 000 in 
the total of Treasury notes on han Muni cipal warrants show a gain for the week of $600,000, inages holdings being shown by 8 b otal earn- 
ing assets stand now at 192 _— dollars, or so a of the total d-in capital, as against 350% shown the week before. Of the total i. assets, 
acceptances represent 41.9%, U.S. bonds 24.3%, discounts 14.8 ®, Warrants 14.6% and Treasury notes 4.4%. 

oth the New York ‘and’ Ch icago report a withdrawals for the week of Government funds. Net member bank deposits te 
about 1.4 millions less than at the end of the preceding week, the larger net withdrawals of bank deposits from the New York bank being partly offset 


by cine shown for the Chicago b 
itty during the week. The amount of Federal Reserve notes outstanding remained 


Federal Reserve bank notes in circulation decreased sl 
ents hold at present $162,085,000 of gold and $16,152,000 of paper. The banks report = 


unchanged at $175,602,000, against which the 
$11,212,000 as their aggregate net liabilities on notes issued to them by the Federal Reserve 


3533 ically 
of Federal Reserve notes in actual circulation, an 


a ,000 


The figures of the consolidated statement for the system as a whole are given in the following table, and in addition 
we present the results for each of the eight preceding weeks, thus furnishing a useful comparison. Inthesecond table we 
show the resources and liabilities separately for each of the twelve Federal Reserve banks. The statement of Federal Reserve 
Agents’ Accounts (the third table following) gives details regarding the transactions in Federal Reserve notes between the 
Comptroller and the Reserve Agents and between the latter and the Federal Reserve banks. 


CoMBINED RESOURCES AND LIABILITIES OF THE FBDERAL ReseRvVE BANKS AT THE Ciosp oF Business Ava. 11 1916. 



























































| 
Aug. 111916|Aug. 4 1916.| July 28 1916. July 21 1916.) July 14 1916.| July 7 1916.t| June 30 1916| June 23 1916) June 16 1916 
RESOURCES. | 

Gold coin and certificates in vault__........_- $258,952 ,000| $256,437 ,000/$259,931,000 $262 ,049,000 $269,602 ,000 $261,232 ,000/ $262,038 ,000) $265,643 ,000/T262 ,062,000 
Gold settlement fund...................... 106,121,000! 106,811,000} 102,911,000 99,561,000) 118,631,000; 123,611,000) 112,931,000} 106,101,000) 104,101,000 
Gold redemption fund with U. 8S. Treasurer 1,852,000 1,915,000 1,918,000 1,931,000 1,970,000 2,011,000 1,789,000 1,894,000 1,833,000 
Pete OEE Ti sien cccndenscéuveence $366,925 ,000/ $365,163 ,000/$364,760,000 $363 ,541,000| $390,203 ,000 $386,854 ,000/$376,758 ,000| $373,638 ,000'T367 ,996,000 
Legal tender notes, silver, &c............__- 11,127,000} 11,699,000} 16,589,000 13,802,000; 10,279,000; 36,902,000) 27,448,000) 14,026,000} 13,622,000 

RS SRR, «, «si cumndien otmntniiennatignn $378 ,052 ,000| $376,862 ,000|$381,349,000 $377,343 ,000 $400,482 ,000 | $423 ,756 ,000 | $404,206 ,000 7,664,000 1,6 
5% redemption fund ag’st F. R. bk notes 500,000 450,000 450,000 450,000 450,000 450, 450,000 or 450, se "450,000 

Bie vtaturities within 10 day 
a es n ays $12,425,000) $15,271,000} $17,308,000 $17,163,000) $10,613,000) $7,970,000) $11,451,000) $14,451, 12, A 

Maturities from 11 to 30 days.-. 26,310,000; 23,863,000} 19,421,000 * J 25,755,000) 20,688,000 y ¥ eK TTY. oF eet ooo 
Maturities from 31 to 60 days... 41,898,000} 42,566,000} 40,019,000 36,302,000) 35,441,000) 32,002,000); 28,492,000) 31,680,000} 28,727,000 
Maturities from 61 to 90 days... 25,388,000} 25,228,000) 30,493,000 30,121,000) 28,730,000) 27,090,000) 30,614,000) 25,836,000) 21,434,000 
Maturities over 90 days........ 2,950,000 3,006,000 3,807,000 3,993,000 4, ,000 423, 5,187,000 4,818,000 4,613,000 
TE cic ccnadbaccndasdanumonbaaee $108 ,971,000/$109,934 ,000/$111,048,000 $114,319,000|$105,098,000) $92,173,000) $92,283,000) $89,703,000) $85,375,000 
*Acceptances (included in above)...........-. $80,513,000} $79,519,000) $83,454,000 $85,382,000) $81,130,000) $70,148,000) $71,095,000) $68,953,000) $64,948,000 

Investments: U. 8. bonds._................ $46,703,000} $48,037,000] $48,656,000 $49,746,000) $52,589,000) $52,589,000) $52,939,000 2,875,000 2,8 
One-year U. 8. Treasury notes. . 8,351,000 7,925,000 7,925,000 7,190,000 4,546,000 4, ® 4,190,000 er "000 * 4,1 190; ooo 
Municipal warrants........... 27,975,000} 27,375,000) 27,220,000 27,723,000) 27,424,000) 25,236,000) 22,671,000) 21,632,000) 22,067,000 
Total earning assets..................- $192 ,000,000' $193,271 ,000!$194,849,000 $198,978,000'$189,657 ,000' $174,544 ,000/!$172,083,000/ $168,400,000!$164,507,000 
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RESOURCES (Concluded). 
Brought forward (total reserve & earn’g assets) 


Federal Reserve notes—Net 
Due from Federal Reserve banks—Net 


All other resources 


Total resources 


LIABIL 
Capital paid in 
Government deposits 


All other liabilities 


Gold reserve ag’st net dep. & note liabilities (a) 
Cash reserve ag’st net dep. & note liabilities (a) 
Cash reserve against net deposit liabilities after 
setting aside 40% gold reserve against ag- 
gregate net liabilities on F. 


circulation (a) 





(a) Less items in transit between Federal Re- 


serve banks, viz 


Federal Reserve Notes— 
Issued to the banks 
In hands of banks 


In circulation 
Gold and lawful money 


Carried to net assets 
Carried to net liabilities 


Federal Reserve Notes (Agents’ Accounts)— 


emer ere ne 


ITIES. 


Member bank Sanewen Het 
Federal Reserve notes—Net 
Federal Reserve bank notes in circulation. --- 


Total liabilities 


with Agent 


Received from the Comptroller 


Returned to the Co 


Amount chargeable to Agent 


In hands of Agent 


Issued to Federal Reserve banks 


How Secured— 


By gold coin and certificates 


By lawful money 


mptroller 


By commercial paper 
Credit balances in gold redemption fund_- 
Credit balances with Federal Reserve B’d- 


Commercial paper delivered to F. R. Agent - 


R. 


Aug. 11 1916 


Aug. 4 1916. 


July 28 1916.| Juty 21 1916.| July 14 1916.| July 7 1916.t| June 30 1916| June 23 1916] June 16 1919 





$570,552 ,000 


$570,583 ,000 


| 
$576,648 ,000 $576,771,000 $590,589 ,000| $598 ,75U ,000|$576,739 ,000| $556 514,000 $546,565,000 





$20,069 ,000 
16,447,000 
3,731,000 


$20,426 ,000 
19,947,000 
4,411,000 


$20,308,000 
12,620,000 
5,514,000 


$20,014,000 
11,982,000 
4,756,000 


$24,111,000 
20,273,000 
3,979,000 


$23,182,000 
20,414,000 
4,622,000 


$23,013,000 
19,287 ,000 
4,387,000 


$24,419,000 


75588, 000 


8,244,000 





$610,799,000 


$55,130,000 
53,259 ,000 
489,219,000 
11,212,000 
1,691,000 
88,000 


$615,367 ,000 


$55,148,000 
56,607,000 
490,625,000 
11,029,000 
1,692,000 
66,000 


$615,090,000 $613,523 ,000| $639,649 ,000| $647,113 ,000|/ $624,957 ,000 $603,201 000/597 ,897,000 


$55,183 ,000 
54,277,000 
492,000,000 
10,120,000 
1,692,000 
51,000 


$55,176,000 
97,476,000 
474,942,000 
10,098 ,0v0 
1,720,060 
237,000 


$54,858 .000 
114,460,000 
465,340,000 
9,992,000 
1,721,000 


$54,863,000 
64,499,000 
472,613,000 
9,22 3,000 
1,723,000 
275,000 


$54,864,000 
55,751,000 
477,293, 4 
8,003, 
1,726 ‘000 
260 


$54,854,000 
101,152,000 
457 ,503 ,000 
9,440,000 
1,721,000 


62,000 87,000 





notes in 


$610,799 ,000 


-68.3% 
70.4% 


71.0% 


$16,447,000 


$175,602 ,000 
22,374,000 


$615,367 ,000 


67.7% 
70.0% 


70.6% 


$19,947,000 


$175,551,000 
64,000 


$615,090 ,000 


66.9% 
69.9% 


$613,523 ,000 


66.8% 
69.3% 


$639 ,649 ,00G 


69.4% 
71.2% 


$647,113,000 


67.9% 
74.3% 


$624,957 ,000 


68.8% 
73.8% 


$603 201,000 


70.9% 
73.6% 


597,897,000 


70.8% 
73.4% 


70.5% 69.9% 71.8% 75.0% 74.4% 74.2% 74.0% 


$12,620,000} $11,982,000) $20,056,000| $20,273,0U0| $20,414,000) $19,287,000) $21,365,000 


$179,358 ,000 
21,779,000 


$179,783 ,000 
,098 ,000 


$176,168 ,000 


$176,955 ,000| $179,802 ,000 
23,924,000 


23,917,000} 25,343,000 





$174,023 ,000|$175,219,000 
21,433,000} 21,181,000 





$153 ,228,000 


\$152,787,000 


$152,590, 000) $154,038 ,000| $157,579 ,0U0/$154,685 ,000| $152,244 ,000 $153,038 ,000| $154 ,459,000 





$162,085,000. 


11,212,000 





63,977 et 


$162,184,000 
426 
11,029,000 


$299 ,52U,000 $298 520,000 
62,778,000 


- aoe +4 '$163, 932,000 


000| 20,014,000 
0, "22 ;000 10,120,000 


$168,241 ,000 
20,760,000 
10,098 ,000 


$168,806 ,000 
24,113,000 
9,992,000 


$165,986 ,000 
23,182,000 
9,440,000 


$166 ,823,000|$170,875,000 
‘013, 24'419,000 
9,228 '000 


,000 








wer ed $297 ,540,000 
1,066 oat 59,510,000 


$297 ,540,000 
55,101,600 


$295,540,000 
54,286,000 


$295,540,000 


$295,540 ,000|$293 ,740 ,000 
+336 ,000 


51,549,000) 49,897,000 





$235,543 ,000' $235,742 ,000 
59,941 1000) 60,191,000 


$237,454,000 $238,030,000! 
63.431, 000) 62,811,000 


$242 439,000 
3,081,000 


$241 ,254,000 


$242 204,000 
61,471,000 


$243,991 ,000) $243,843,000 
66,036,000 


67,036,000| 64,041,000 





| 


13,517,000 
10,659 ,000 


$175,602 ,000'$175,551,000 


$112,006 ,000 $112,006 ,000 


13,367,000 
11,208,000 
39,420,000} 38,970,000 


$174,023 ,000 $175,219,000/$179 358 ,000| $179,783 ,000| $176,168 000 $176,955,000|$179,802,000 


je 


$113,357,000 $114,817,000 








$110,406,000/$109,167,000 
11,247,000 
11,830,000| 12,415,000| 12,974,000} 13,379,000) —_ 9,809,000 
40,540,000| 42/350,000| 42,650,000} 42,980,000| 42,580,000 


$112,617,000 


11,117,000 


$112,447,000 


10,977,000 


$113,597 ,000 


10,182,000 
9 


11,287,000 


10,132,000, _ 8,927,000 
10,186,000} 10,358,000 
3,280,000, 45,700,000 














$175,602,000|$175,551,000 


$174,023,000 $175,219,000|$179,358,000 $179,783,000 $176,168,000 $176,955 ,000 $179,802,000 











$16,152,000 


$15,993 ,000 


























$13,267,000! $12.877,000! $13,441.000 $11,305,000! $11.204.000| $10,578,000 $10, 766,00 








*Including bankers’ and trade acceptances bought in the open market. t Amended figures. 





WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS AUG. 11 1916, 





| | | | 
Boston. New York. Philadet‘a | Ceotend. “Richmond | Atlanta. | Chicago. | St. Louts. | Minneap 


| 


.|Kan. City. Datlas. San Fran. Total. 





RESOURCES. 


Gold coin & ctfs. in vault 


Gold settlement fund --.-_ 
Gold redemption fund-_- 


Total gold reserve--.-_- 
Legal-ten notes ,silv .,é&c. 


5% ba ge fund—F.R. 
notes 
a 


50,000 


50,000 


$s $ $ $ 
9,533, 000 145,450,000 10,235, 000 14,058 ,000) 
11, saat < ,000, 14,286,000 14,086,000 10,389, 1000 12,2 :278,000) 
39, 


$ $ $ 3 $ $ $ $ 
| 5,184, on 6,118,000 37,379 ,000 cad eed 6,077,000, 4,338,000 5,430,000 9,920,000 258,952,000 
1,746,000 12,774,000 5,095,000) 4,323,000 10,872,000 4,060,000 4,235,000 106,121,000 


415,000 200,000 30,000, 30,000, 136,000 241,000 10,000 1,852,000 


’ 


446 000) 





119,000 





4,499,000 


21,515,000 159,986 ,000 24,371,000 24,486 ,000117, oo 000 


8,279,000 50,353,000 10,355,000 10,430,000 15,346,000 9,731,000 14,165,000 366,925,000 








Discounted-—-Members| 2,669,000 
Bought in open mkt- _!10,026,000 





Total bills on hand ---_|/12,695,000 


Investments: U.S. bds-_ 
One-yr. U.S. Tr. notes 
Municipal warrants_- 
Total earning assets_-. 


Fed. Res've notes—Net; 














Due from other Federal! 


Reserve Banks—Net- 


All other resources 


Total resources_--.-_-_- 
LIABILITIES. 
Capital paid in 


Government deposits_-__| 3,559,000 16,766,000 6,938,000 1,712,000 3,626,000, 3,902,000! 5,060,000, 3,928,000) 


710,000 1,147,000 222,000 1,269,000 747,000 1,112,000 432,000, 62,000 783,000 25,000 11,127,000 
21,634,000 164,485,000 25,081,000 25,633,000)18,130,000, 9,548,000 51,100,000 11,467,000 10,862,000 15,408,000 10,514,000 14,190,000 378,052,000 
x | | 
ee se | ie eg Se ages a ee canal sane 406,000 100,000 en ae 500,000 
555,000 283 000 259,000, 6,149,000 3,219,000, 3,413,000 995,000) 1,941,000 2,000,000 6,441,000 535,000 28,459,000 
'10, 28,910,00011,146,000, 6,839,000, 678,000, 1,522,000, 5,174,000 5,321,000 2,955,000 424,000 = _.-__- 7,517,000 80,512,000 
29,465,000.11,429,000 7,098,000) 6,827, 000) 4,741,000) 8,587,000 6,316,000 4,896, 000, 2,424,000 6,441,000, 8,052,000 108,971,000 
2,992,00u 2,220,000 2,890,000 5,584 000 1, 139. o00 1,508,000 9,393,000 2,724,000, 3,401,000, 9,647,000 2,581,000 2,634,000 46,703,000 
250,000 2,282/000 (818,000 ‘800,000 526,000 _____- 570,000, °350,000 616,000 ‘529,000 926,000 8.351,000 
2,729,000 7,429,000 2,572,000 4,751,000) 336. ‘000 166,000, 4,317,000 1,822,000 1,069,000, 424 BOM cctenel 2,360,000 27,975,000 
18,666,000 41,396,000 17,709,000 18,233,000 8,976,000) 6,941,000 22,297,000 11,432,000 9,716,000,13,111,000 9,551,000 13,972,000 192,000,000 
948,000 12,501,000 592,000} 301,000} -.----| —----- 1,249,000 1.278 008) EO EEN OSE: | 1,407,000 20,069,000 
| } | | 
| '2,876,000|  .....oi | 284,000) 2,555,000} ____-- 527,000] 8,468,000! 1,560,000 857,000 2,298,000 ____-- 1,780,000 16,447,000 
| 23,000 245,000, 150,000 315,000, 102,000, 607,000 719,000 256,000 96,000, 216,000 753,000 249,000 3,731,000 











44,147,000 218,627,000 43,816,000 47,037,000, 


27,208 ,000 17,623 ,000 83 ,833 ,000 25,988 ,000 23,329,000 31,433,000 20,918,000 31,598,000 610,799,000 





| 


| 4,870,000 11,571 000 5,217,000 5,966,000) 3,359,000, 2,490,000) 6,674,000 2,790,000 2,582,000 3,001,000 2,689,000 | 3,921,000 55,130,000 


948,000, 1,342,000 2/183 000 3,295,000 53,259,000 


Member bk deposits-Net 35,612,000 185,880,000 31,597,000 39, 1359, 100015, pty 00010, 525,000 72,099 ,0v0 19,270, 000) 19,799,000 23 995,000 11,197,000 24,382 ,000'489,219,000 


Fed. Res’ve notes—Net-| 


F.R.bank notes in cire’n’ 


Due to F.R.banks—Net 

All other liabilities... - 
Total liabilities... .- 

Federal Reserve Notes— 
Issued to banks__..-- 
In hands of banks-_--- 


ceceasl wanecundl, | ckaetel ea 433,000| 696,000," -."-..| "__/...|"__2._.[ 1,404,000 4,679 --.---, 11,212,000 
weecccl’ conatecl|  SSRe ie eee eee et soc nation "77 -77] 15601,000 °° ...---|  _.....| 1,001,000 
PRR”: jane |. vet Ae EE, diosa.) . “acc { cntepdeh abiceues Gd! (RIRIIIRA Jedaos cet 

ae ee eee oreo er See oc er ees Rake ere eo a 288,000 





44,147,000 218,627 ,000 43,816,000 47,037 ,000 


27,208,000 17,623, 00083, 833 ,000 25,988,000 23 ,329 ,000 31,433 ,000 20,918,000 31,598,000 610,799,000 





10,322,000 


| 948,000 


67,613,000 
12,501,000 


7,783,000 9,512,000 
301,000 


592,000 


9,153,000 13,599,000. 3,370,000 


6,299,000 12,927,000 11,769,000 13,689,060, 9,566,000 175,602 ,000 
337,000, 1,304,000, 1,249,000 


1,273,000, 1,798,000, 506,000, 158,000 1,407,000 22,374,000 





F.R. notes in circulation, 9,374,000, 


Gold and lawful money 


with agent.......... 
Carried to net assets- -_- 
Carried to net liabilities 


| 


55,112,000 


7,191,000 9,211,000 


8,816,000 12,295,000) 2,121,000 5,026,000 11,129,000 11,263,000 13,531,000 8,159,000 153,228,000 





10,322,000 
948,000 


67,613,000 


12,501,000 


7,783,000 9,512,000 


592,000 


3 


01,000 


4,383,000 11,599,000, 3,370,000 
49,000 


6,299 ,000 12,927,000 9,859,000 8,852,000 9 566 ,000 162,085,000 
1,273,000, 1,798,000 ,407 ,000; tk ITS oe 
-——-- = | . 


4,433,000 


696,000: 











a Items in transit, i. e., total amounts due from less total amounts due to other Federal Reserve banks. 
STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AUG. 11 1916. 



























































Boston. ae York. |Philadel’a .| Cleveland.| Richmond.| Atlanta. | Chicago. | St. Louts.| Minneap.| Kan. Ctty.| Datlas. |San Fran., Total. 

Federal Reserve Notes— | $ $ $ $ $ $ $ $ $ $ $ 

Ree’d from Comptrolr |20, sso, 000,121 200, 000, 15,480,000'15,160,000.17 ,000,000,20,400,000; 9,380,000) 9,600 000 19,000,000 14, 980 ,000 23 ,580 000,13 ,320,000 299,520,000 

Returned to Comptrol| 4,238,000, 37,827, 000| 3,977,000 2,148,000) 4,597,000} 2,705,000) 1,129,000) 1,539 000 3,000) 1,308 acs 3,112,000 954,000 63,977,000 
Chargeable to Agent-_-_-. menaee 418,001, 808,00 8,03, 000 3,408,000 17,695,000) 8,251,000) 8,061,000 18,557,000,13, 672 ,000 20,468,000 12,366,000 235,543,000 

In hands of F.R.Agent 5,820,000) 15,800,000) 3,720,000) 3,500,000) 3,250,000) 4,096,000) 4,881,000) 1,762,000) 5,630,000) 1 pee 6,779,000) 2,800, 59,941,000 
eee c: > way 10,322,000 67,613,000, 7,783,000} 9,512,000) 9,153,000)13,599,000) 3,370,000) 6,299,000)12,927 ,000)11,769,000,13,689,000) 9,566,000)175,602 ,000 

y e . Agen 
one an od pai 9,700,000 se pierces, 4,090,000) 8,920,000) --.---- 1,000,000) = ___--- 2,850,000'10,920,000) 4,270,000) 7,940,000) ---.-- 112,006,000 
ances* 

In gold redemption f'd| 622,000) 5,297,000 533,000} 592,000) 383, 599,000} 290,000) 299,000) 657,000) 389,000) 682,000 316,000 10,659,000 

ek Ce Re ee ee 3,160,000) ___--- 4,000 ,000)10,000,000; 3,080,000) 3,150,000) 1,350,000) 5,200,000; 230,000) 9,250,000) 39,420,000 
Notes secured by com- 

EP heaknadel osbewesl cuccvosel ecbsscal Mesum 4,770, Ree Sle ebue be 1,910, 4,837,000; --.--.-- 13,517,000 

ee 10,322,000, 67 613,000) 7,783,000 9,512,000, 9,153,000'13,599,000| 3,370,000| 6,299,000 12,927 ,000|11,769,000|13,689,000 9,566 ,000/175,602,000 

Amount of comm’! pa | | 

delivered to F.R.Ag’t} _____. _eepsinarrrir ath Petpet fercoee s 6,109,000 2,006,000 _____. Batswece:. gpresow 1,923,000! 6,114,000, __...- 16,152,000 























AUG. 19 1916.] THE CHRONICLE 645 


Statement of New York City Clearing House Banks and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing House members for the week ending Aug.12. The figures for the sep- 
arate banks are the averages of the daily results. In the case of the totals, actual figures at end of the week are also given. 
In order to furnish a comparison, we have inserted the totals of actual condition for each of the three groups and also the 
grand aggregates for the three preceding weeks. 


NEW YORK WEEKLY CLEARING HOUSE RETURN. 































































































































































































CLEARING HOUSE Nat .Bank| Nat .Bank Addu ‘ai 
MEMBERS. Capiial. Net Loans, Notes Notes Federal | Reserve | Deposits National 
Profits. | Discounts, Legal [Reserve (Not Reserve with with Net Nat Bank 
Week Ending Invesim'ts,| Gold. Tenders.| Sitiver. | for State | Counted | Notes Legal Legal Demand Time Circula- 
Aug. 12 1916. Nat.B‘ks June Soy &e. Insittu- as [Not Deposi- | Deposi-| Deposits. | Depostis.| tion. 
(00s omitted.) StateB‘ks June 30 tions). | Reserve]. | Reserve].| taries. tartes. 

Members of Federal Average. | Average. | Average. | Average. | Average.| Average. | Average.| Average. |Average.| Average. | Average. | Average 
Reserve Bank. $ | $ $s $ 3 $ $ 3 $ a 
Bank of N. Y., N.B.A.| 2,000,0 4,896,9| 33,156,0| 2,070,0 965,0 I ix sasts cai ON passe eS eee 29,701,0| 1,520,0 782,0 
Merchants’ Nat. Bank 2,000,0) 2,356,3| 29,052,0) 2,092,0 404,0 EE, sanece 20,0 18,0} 2,142,0) -...-- 8 eee 1,825,0 
Mech. & Metals Nat__| 6,000,0| 9,314,9| 115,462,0) 10,961,0| 5,755,0; 5,025,0) - .__- 69,0 46,0) 9,275,0} ....-- 124,106,0| 2,400,0| 4,947,0 
National City Bank.-__| 25,000,0 a40,809,8| 354,596,0| 68,225,0) 14,090,0) 8,116,0) -_.._- 97,0 598,0| 34,579,0) _----- 402,480,0} 9,108,0} 1,799,0 
Chemical Nat. Bank__-.| 3,000,0| 8,193,0| 36,788, 1,453,0| 1,028,0) 1,403,0) -..._- Seer -  * Bepgesar pe Eas 450,0 
Atlantic National Bank! 1,000,0 792,0 11,966,0 826,0 129,0 * ae 13,0 97,0], 1,005,uj ...... 12,265,0 416,0 83,0 
Nat. Butchers’ & Drov. 300,0 90,4 2,687,0 83,0 39,0 SEG ee Oe a aT epee 49,0 
Amer. Exch. Nat Bank 5,000,0) 5,193,3 81,803,0| 6,307,0| 1,314,0) 1,502,0)  -____. 77,0 , kee | ee 77,351,0| 6,701,0} 4,807,0 
National Bank of Com.| 25,000,0! 18,279,9| 219,233,0| 19,176,0) 3,249,0) 1,008,0) -_...-|  -___-- 7,0) 16,846,0) __-_-- 216,996,0 911, 155,0 
Chatham & Phenix Nat.| 3,500,0| 2,025,7 61,966,0| 2,987,0| 1,755,0| 2,551,0) -____- 265,0 134,0} 4,589,0); ------ 61,914,0| 5,162,0] 1,769,0 
Hanover National Bank) 3,000,0; 15,772,8| 112,990,0) 20,726,0| 1,498,0) 2,114,0) -____- 13,0 57,0) 10,564,0) .....- 128,972,0) .-~.-- 130,0 
Citizens’ Central Nat.-| 2,550.0) 2,519,8) 27,391,0) 1,297,0 72,0} 1,079,0)  ...... 32,0 13,0} 2,105.0) ...... 24,599,0} 1,575.0} 1,012,0 
Market & Fulton Nat_-_| 1,000,0} 2,017,8 10,284,0 842, 299,0 | RR ae WAN wesses MEE. ein cas aes At ee 156,0 
Corn Exchange Bank._' 3,500,0; 6,991,2 ,000,0} 5,901,0} 1,072,0) 3,825,0) -.._-- i ieee 7,000,0} .....- OF DOGO 5... k ae 
Importers’ & Traders’._| 1,500,0| 7,614,6) 31,037,0) 1,404,0) 1,132,0 Se &nsane CY aoe DME acunce TT | wkaans 51,0 
National Park Bank_.-| 5,000,0| 15,535,3) 135,332,0) 8,171,0) 1,590,0) 5,047,0) -_..-- 92,0 46,0} 10,033,0) _...-- 134,081,0} 1,919,0| 3,556,0 
East River Nat. Bank-- 250,0 73,4 2,395,0 135, 33,0 BPGEN | cannons 2 «: «sana OS ae RE. wuncneas 50,0 
Second National Bank.| 1,000.0} 3,357,0 17,594,0} 1,098,0 263,0 ee cacces 26,0 27,0) 1,056,0} .....- oN ar 696,0 
First National Bank.__| 10,000,0, 23,562,7| 152,058,0) 12,754,0| 1,576,0) 3,484,0) -___-- teria 10; FES) ~ osusse 143 ,074,0 125,0| 4,659,0 
Irving National Bank._| 4,000,0, 3,898,3 70,83u,0| 4,991,0| 1,162,0| 3,785,0); -.__-- 7,0 41,0} 5,783,0] .....- 77 ,820,0 343,0 640,0 
N. Y. County Nat. Bk. 500.0 1,059,6 10,024,0 305, 75,0 oem) *....-. 79,0 12,0 EE wcanne Cf | ae 199,0 
Chase National Bank__| 5,000,0, 10,453,5| 189,447,0| 16,371,0) 7,556,0| 4,476,0) -____- 45,0 190,0} 14,793,0) -.-_-- 204,223,0| 12,674,0 450,0 
Lincoln National Bank.| 1,000,0° 1,908,2 18,160,0| 1,375,0 515,0 aes 95,0 i a> 7 eee 18,328,0 16,0 891,0 
Garfield National Bank 1,000.0! 1,275,6 ,602,0 864,0 106,0 eee? enw 46,0 57,0 RIE, bc coves 3 8 ree 396,0 
Fifth National Bank--- 250,0) 417,6 5,409,0 117,0 103,0 DO whweaa 4,0 3, 403,0) ...-.-- 5,354,0 189,0 247,0 
Seaboard Nat. Bank._.| 1,000,0' 2,888,2 38,032,0| 2,503,0 809,0} 1,986,0)  -__.-- 45,0 33,0} 3,655.0) .....- 43,1380) =.-.-- 70,0 
Liberty National Bank. 1,000,0! 3,443,2 49,449,0| 2,731,0 438,0 fee TEIN  écdans SE wacnnd 50,338,0| 3,684,0 499,0 
Coal & Iron Nat. Bank_| 1,000,0) 758,1 ,768,0 694,0 210,0 Se 20,0 3,0 :. ore 8,823,0 215,0 413,0 
Union Exchange Nat__| 1,000,0| 1,068,0 12,268,0 380,0 323,0 een. acsdcn 4 ae 1,020,0) __--_- 12,001,0 29,0 397,0 
Nassau Nat. Bank_._..| 1,000,0° 1,130,1 9,855,0 402,0 121,0 of ae. 3 Wet, ° -dsneen EO 9,532,0 50,0 50,0 
Broadway Trust Co...) 1,500,0, 937,6| 20,213,0| 1,741,0 165,0 MG sedtwen 52,0 65) itvee .. fis. 21,380,0 S740 3 

Totals, avge. for week 118,850,0 198,634,8)1,965,647,0|198,982,0) 48,046,0) 54,051,0)  -____- 1,961,0| 1,517,0)162,364,0) ____~_- |2,041,972,0 47,512,0| 31,228,0 
Totals, actual condition Aug. 12 .....-.- 1,978,592 ,0|201,473,0| 49,929,0 56,299,0} ______ 1,989,0| 1,403,0)155,789,0) _____- |2,056,705,0 47,610,0| 31,348,0 
Totals, actual condition Aug. 5| -...-.. 1,951,123,0;199,911,0) 49,487,0| 54,560,0, __._-_- 1,947,0| 1,394,0)163,561,0) 2,400,0,2,037,544,0) 46,979,0| 31,251,0 
Totals, actual condition July 29) -..... ,947 ,049,0| 185,612,0 x Lh Eee 2,487,0| 1,047,0)166,025,0 2,400,0/2,028,854,0 49,096,0| 31,447,0 
Totals, actual condition July 22)  -... . 1,935,654,0)186,991,0| 47,782,0| 60,703,0)  _._..- 2,158,0| 1,648,0)165,073,0| 2,400,0'2,013,778,0| 47,514,0, 31,489,0 

== O—=E™LU™LSEHo = —  >=_—<—_o CC —_————_—_—_S,_|_ =———————Sl_ =| eee ;<— ———SSSSSS—_— Seas 
State Banks. | 
Not Members of 
Federal Reserve Bank. 
Bank of Manhattan Co_| 2,050.0, 4,999,1 40,660,0| 5,889,0; 1,592,0| 1,766,0 CT sconwe 17,0| 2,825.0 517,0| 45,779,0 Se «seen 
Bank of America_..._- 1,500,0, 6,211,6| 29,968,0) 3,315,0; 1,160,0| 1,404,0 ee wae Re ES oe Eee SRR aciesnl «debun 
Greenwich Bank _._~__-! 500,0, 1,189,9 11,236,0| 1,067,0 283,0 356,0 SOD. Kove dd? Seibad Se ee 12,048,0 ae ee 
Pacific Bank. _...._._. 500,0; 1,005,7 6,753,0 508,0 478,0 67,0 1664S wodicwnl: - -cntigeud~“ctanacd scexce G.165G) - -nccccct > eccccs 
People’s Bank___._.__ 200,0) 445,9 2,601,0 199,0 82,0 125,0 ere 2,0 159,0 85,0 EE Shenk. aadecon 
Metropolitan Bank_.__| 2,000.0’ 1,976.8 15,228,0) 1,125,0 969,0 916,0 ee SAGE ncadeccl tare. pe a ee ee ae 
Bowery Bank____.____ 250,0. 804,4 4,147,0 372,0 44.0 52,0 Mt Sasieel maauana , 5 ae et BESS Beer os» 
German-American Bank 750,0 790.5 6,082,0 722,0 197,0 73,0 MET Vkuceel gases Sea nense | URES ae 
Fifth Avenue Bank--_-_-! 100,0; 2,187,3 17,006,0| 2,182,0 383,0 979,0 WO  “dewoenl’ Scannell’ “GEREben Bearer , a Boge Ps ee 
Exchange Bank 200,0, 827.6 4,925,u 410,0, 58,0 87,0 Sl - -aneedel. -cseWwer BEB  Secscd . 5 Bae eee Be ee 
Germania Bank---_-_-_-_- | 200,0, 1,064,5 6,461,0 662,0, 103,0 154,0 100.0| Tawheen Salen ME acceus St wohenel  ehoeow 
Bank of Metropolis_._.| 1,000,0, 2,130,4' 14,362,0! 92,0 391,0 467,0 OE eae 20,0 819,0 618,0 po OF ee ee, ee ee 
West Side Bank_______ | 200.0) 566,5) 4,546,0) 272,0 271,0 107,0 St “acicwike DSi teh Fae BeOS ...c53r oe 
N. Y. Produce Ex. Bk.| 1,000,0 1,067,8 14,895,0) 1,500,0 334,0 329,0 S| eee: | ea 1,085,0; 1,819,0 OF) a Gaerne ee 
State Bank_........_. 1,500, 676,4 23,100,0; 2,014,0 669,0 502,0 167,0) mlb oii Pape mnie ,360,0 23 25,649,0 SG? cise uS 
Totals, avge. for week _| 11,950,0 25,944,4 201,970,0| 21,029,0| 7,014,0| 7,384,0} 1,146,0) —-.---- 60,0; 8,238,0) 3,041,0) 208,200,0 SHS sal... 
Totals, actual condition Aug. 12) --...--. 200,604,0, 20,947,0| 7,383,0| 6,800,0) 1,168,0) -_-__-- 52,0; 8,412,0) 3,455,0| 206,982,0 ae ee 
Totals, actual condition Aug. 5) -..-...- 200,522,0; 20,866,0); 6,274,0) 7,685,0) 1,133,0) ------ 47,0| 7,849,0| 2,431, 205 ,680,0 856,0} ~...... 
Totals, actual condition July 29, -..... 202,766,0 21,163,0| ° 6,748,0) 5,458,0) 1,101,0) -.-... 55,0} 8,234,0) 3,199,0| 207,469,0 St eee 
Totals, actual condition July 22! --...-.. 204,279,0, 20,695,0| 9,747,0) 5,595,0) 1,132,0) --...-- 49,0) 8,047,0) 2,428,0| 211,180,0 S630} - <.cs.. 
Trust Companies. | 
Not Members of 
Federal Reserve Bank. | 
Brooklyn Trust Co._..| 1,500.0 3,991,0) 37,343,0| 1,883,0 329,0 539,0 Fae 32, 1,447,0| 1,881,0 28,903,0; 7,585,0) -----. 
’ Trust Co. __._ 10,000,0 15,498,8) 228,564,0, 14,761,0 677,0 886,0 RTT weweda 20,0} 7,734,0,17,661,0| 154,671,0| 74,622,0) -_._-- 
U.8. Mtge. & Trust Co.| 2,000.0 4,278,2 61,679,0| 3,831,0 73,0 270,0 a 6, 2,147,0; 4,673,0 .933,0} 18,463,0; - _--.. 
Astor Rita on ace 1,250.0, 1,712,5) 28,736,0) 2,060,0 13,0 80,0  -Gucecul’ - ahaa 1,111,0 500,0 22,291,0| 6,892,0) —-_._.. 
Title Guar. & Trust Co.| 5,000.0, 12,227,2; 41,576,0; 2,232,0 315,0 126,0 |. ee 18,0} 1,349,0) 2,179,0 26,970,0} 1,002,0) —-_- _.- 
Guaranty Trust Co____| 20,000,0 31,073,7| 359,244,0| 29,682,0) 2,665,0} 5,110,0 at Jcacest <aeweu 16,732,0 675,0| 334,658,0|) 35,654,0)  __ ___ 
Fidelity Trust Co__-__. 1,000,0) 1,210,3 :929,0 647,0 49, 89,0) St drancal axtnid 393,0 377,0 7,878,0} 1,010,0; —- ...-. 
Lawyers’ Title & Trust.| 4,000,0 5,472,0| 27,354,0) 1,582,0 272,0 221,0 ie REE F 13,0} 1,011,0 443,0 20,218,0} 1,057,0; ---..-. 
Columbia Trust Co....| 2,000,0| 8,097,3 82,441,0| 5,629,0 454,0 441,0 7 es 128,0| 3,642,0) 1,863,0 66,166,0) 16,290,0)| —-__..-. 
People’s Trust Co... _ 1'000;0| 1,660,2 21,139,0} 1,646,0 120,0 270,0 AR: 22,0} 1,044,0) 1,056,0 20,872,0 |, eee 
New York Trust Co.._.| 3,000,0 11,372,3 74,934,0| 4,939.0 795,0 604,0 Bae 47,0| 3,193,0|} 8,432,0 63,681,0} 6,449,0;  -____. 
Franklin Trust Co_.... 1,000,0; 1,301,3 18,981,0| 1,310,0 153,0 104,0 Gee weeues 7,0 776,0 996,0 15,522,0} 3,532,0) -..... 
Lincoln Trust Co_._.. 1,000,0) 525.4 12,882,0 961,0 115,0 186,0 CS Rae | 10,0 634,0 497,0 12,669,0 alse 
Metropolitan Trust Co_| 2,000,0, 6,424,3 6U,521,0! 3,444,0) 2,642,0 390,0 SE © scnoce 4,0| 2,748,0) 2,835,0 54,953,0} 6,911,0; -.._ 
Totals, avge. for week _| 54,750,0 104,844,5 1,065,323,0 74,607,0| 8,672,0| 9,316,0} 1,758,0} ------ 307,0; 43,961,0/44,068,0} 872,385,0/180,851,0| -____- 
Totals, actual condition) Aug. 12; ------- 1,066,867,0| 75,014,0| 7,379,0) 9,066,0} 1,701,0) ------ 331,0| 44,243,0/37,057,0| 884,478,0/171,420,0)  —_____ 
Totais, actual condition Aug. 5| -.-.-.-- 1,071,177,0| 73,787,0) 10,041,0| 9,366,0} 1,455,0) ------ 304,0| 42,665,0|47,894,0 867 ,993,0/191,125,0 a TES 
Totals, actual condition’ July 29; -.-... 1,039,116,0) 75,700,0| 6,370.0) 7,282.0) 1,305,0) -..-.. 264,0| 44,486,0/32,758,0| 889,645,0)135,314,0; -..... 
Totals, actual condition July 22) Sis ete 1,045,022,0) 78,704,0} 8,959,0) 6,458,0| 1,464,0) --.---- 253,0| 44,572,0,23,678,0) 899,790,0)136.898,0) -.___. 
Grand Aggregate, avge_'185,550,0 329,423,7 3,232,940,0/294,618,0) 63,732,0) 70,751,0| 2,904,0) 1,961,0) 1,884,0'214,563,0)/47,109,0/3,122,557,0 229,219,0) 31,228,0 
Comparison prev. week seaneel * sheave | + 15,684,0) + 4,582 ,0|—2,364,0) +3,326,0| +427,0) —84,0| +112,0\—1,697,0|-10297 0) +30,802,0 —6,155,0 —24, 
Grand Aggregate,actual condition! Aug. 12 3,246,063 ,0,297,434,0) 64,691,0) 72,165,0| 2,869,0) 1,989,0) 1,786,0,208,444,0 40,512,0 3,148,165,0'219,886,0 31,348,0 
Comparison prev. week ebaboel: “sakes | +23,241,0| +2,870,0 —1,111,0| +4554,0) +281,0 +42,0 +41,0|—5,631,0 ~12213 0} + 36,948 ,0 —-19,074,0 +97,0 
| SS EE —_——_ | _ ee), a | 
Grand Aggregate actual condition! Aug. 5 3,222,822,0 294,564,0 65,802,0) 71,611,0) 2,588,0) 1,947,0| 1,745,0 214,075,0 52,725,0'3,111,217,0,238,960,0 31,251,0 
Grand, Ageregate actual condition! July 29 3,188,931,0;282,475,0) 71,398,0| 72,662,0| 2,406,0) 2,487,0) 1,366,0\/218,745,0|38,357,0 3,125,968.0|185,261,0| 31,447,0 
Grand Aggregate actual condition July 33 3.184.046 0 356,580.0 66,488,0) 72,756,0)| 2,596,0) 2,158,0 emcee iil it 28,506,0 3.124,748,0]185,203.0 31,489,0 
@ Includes capital set aside for Foreign Branches, $3,000,000. 
STATEMENTS OF RESERVE POSITION. 
Averages. Actual Figures. 
Inc, or Dec. anil Inc. or Dec. 
Cash Reserve] Reserve in Total a Reserve Surplus from Cash Rese Reserve tn Total b Reserve | Surplus from 
in Vault. |Depositartes| Reserve. Requtred, Reserve, \PreviousWeek| in Vault. |Dépostiartes| Reserve. Required. Reserve. |PreviousWeek 
Members Federal $ $ eo.2 one “She ae $ $ $ . $ 
Reserve Bank- --~|301,079,000)162,364,000/463 ,443 009.369 ,930,560) 93,512,440 +120,240 /307,701,00U0,155,789 000/463 ,490 000/372 ,587,4 90,902, —7,509,530 
State Banks*_-_..... 36,573,000) 8,238, 44,811,000) 37,476,000) 7,335,000 +1,397,800| 36,298,00u) 8,412, 44,710,000] 37,256,7 7,453,24 +668 ,640 
Trust Companies*..| 94,353,000) 43,961, 138,314,000,130,857,75u 7,456,250 —2,212,750; 93,160,000) 44,243, 137 ,403 ,0U0)132 ,671,7 4,731,300} —2,383,750 
Total Aug. 12... . 432,005,000|214,563,000)646 ,568,000 538,264,31 108,303,690 —694,710/437,159,000 208,444, 5,603, ,515,860,103,087,1 —9,224,640 
Total Aug. 5-..... 426,034, 16,260 ,0U0 642 ,294 000,533,295, 108,998,400 +2,298,230|434,565,000 214,075, ,640, 6,328,220,112,311,7 +3,065,470 
Total July 29..... ‘427,701, 16,597 ,000/644,298 ,0C0 537,597, 106,700,170 + 2,837,430 /428,941,000 218,745, 7,686, ,439,690, 109,246,310) +1,160,950 
Total July 22..... 423,701, 16,042,000 639.743 ,000 535.880,26u/103 862.740 + 29.364,270 |428,230,000 217 692, 5,922, 537 .836 ,640 108 ,085.360 + 12,975.890 








* Not members of Federal Reserve Bank. 

a This is the reserve required on Net Demand Deposits in the case of State Banks and Trust Companies, but in the case of Members of the Federal Reserve Banks 
includes also the amount of reserve required on Net Time Deposits, which was as follows: Aug. 12, $2,375,600; Aug. 5, $2,394,900; July 29, $2,401,250; July 22, $2,367,250. 

b This is the reserve required on Net Demand Deposits in the case of State Banks and Trust Companies, but in the case of Members of the Federal Reserve Banks 
includes also the amount of reserve required on Net Time Deposits,which was as follows: Aug. 12, $2,380,500; Aug. 5, $2,348,950; July 29, $2,454,800; July 22, $2,375,700. 
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The State Banking Department reports weekly figures, 
showing the condition of State banks and trust companies 
in New York City not in the Clearing House, and these are 
shown in the following table: 

SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 

NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 

(Figures Furnished by State Banking Depariment.) Differences from 


August 12. previous week. 
Loans and investments-_-.............-...-.-.-. $706 328,300 Dec. $3,050,300 
iit Min ee hddnanewedennenanwhade 60,040,400 Inc. 107,100 
Curmeney. and bank motes... .......ccccnccccnce 8,711,500 Dec. 52,600 
i dnghinaibascrebahdunvecbaead 873,839,000 Inc. 6,801,900 
Deposits, eliminating amounts due from reserve 
depositaries and from other banks and trust com- 
panies in New York City, and exchanges----_-_-- 745,995,700 Dec. 2,961,000 
MDs. wadbacawsncckuncsscudae 195,970,100 Inc. 10,163,000 
Percentage of reserve, 27.9%. 
RESERVE 
——~State Banks-————- _ ——Trust Compantes—— 
Ec ctacademsassonnal $11,810,600 10.52% $56,941,300 9.66% 
Deposits in banks and trust cos.... 18,535,200 16.49% 108,683,000 18.43% 





beni nsnbecancdesccoceca $30,345,800 27.01%  $165,624,300 28.09% 


The averages of the New York City Clearing House banks 





























In addition to the returns of ‘‘State banks and trust com- 
panies in New York City not in the Clearing House,’’ furnished 
by the State Banking Department, the Department also 
presents a statement covering all the institutions of this class 
in the whole State. The figures are compiled so as to distin- 
guish between the results for New York City (Greater New 
York) and those for the rest of the State, as per the following: 

For definitions and rules under which the various items 
are made up, see “Chronicle,” V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions were published in the 
‘‘Chronicle’’ March 28 1914 (V. 98, p. 968). The regula- 
tions relating to calculating the amount of deposits and what 
deductions are permitted in the computation of the reserves 
were given in the “‘Chronicle’”’ April 4 1914 (V. 98, p. 1045). 

STATE BANKS AND TRUST COMPANIES. 


























and trust companies, combined wi State Banks | Trust Cos. | State Banks Trust Cos. 
dt t ae; pang G “te cae td the State banks Week ended Aug. 12. in n outside of outside of 
and trust companies in Greater New York City outside of the Greater N. Y.|Greater N. Y.|Greater N. Y.|Greater N.Y. 
( learing House, compare as follows for a series of weeks past: ; $ Ps $ 
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN | Capital as of June 30-.--| 23,450,000} 75,550,000} 11,783,000; 14,900,000 
GREATER NEW YORK. 
We omit ciphers in all these figures. Surplus a3 of June 30..-. 40,068,500} 173,239,300) 14,654,000 14,381,600 
Total z Loans and investments-. rae ye meek yy mere y me 4 
ntire i. 1,261, ’ ’ , ’ 
Week ended—| Loans and Demana Other Money | Reserve on maeue os Bi 
Investments | Deposits. Specte. Money. | Holdings .| Deposits. | Gold ....-..--.-------- SOGO0, 700; -BEEBIG TOR « anencnsace} sndasnscce 
; ; ; ; ; Cnange from last week.| -+1,740,100 —313,200) ----------| ---------- 
May 20..... 4,104,967,9 | 4,126,508,7 | 430,267,8| 81,014,9 | 511,282,7 | 884,881,4 | Currency and bank notes_| 20,566,000) 22,509,700) -.-.-.-.--| ---------- 
May 27....- 4,124,653,8 | 4,135,726,9 | 418,247,5| 75,338,8 | 493,586,3 | 862,337,4 Change from last week- 348,500 —=S03,000| -ncccccnce| cnccccccse 
June 3..... 4,118,082,4 | 4,093,553,9 | 409,491,2| 73,519,3 | 483,010,5 | 851.290.6 
June 10..... 4,087 ,787,7 | 4,056,239,2 | 399,818,3| 76,180,8 | 475,999,1 | 810,609,3 | Deposits._....----.---- 490,854,300) 1,956,269,900| 173,467,100) 254,847,500 
June 17__._- 4,048,776,6 | 4,025,988,4 | 412,492,1| 79,319,3| 491,811,4|824,041.3 | Change from last weck.| —1,345,900) —29,121,800| +691,800} —218,500 
June 24____- 4,025,626,8 | 4,026,435,3 | 431,258,6| 83,456,1 | 514,714.7 | 846.890.6 
July 1..... 4,017,526,4 | 4,024,927,0 | 440,874,8| 79,417,4 | 520,292,2 | 850,228.8 | Reserve on deposits_.--- 104,574,700| 364,887,700} 30,720,200' 35,270,000 
July 8__... 4,011,831,8 | 3,966,998,0 | 407,219,3| 62,520,9 | 469,740,2|786,127,9 | Change from last week-| +1,385,400| +930,800| —339,800| —680,100 
July 15... 3,956,132,5 | 3,906,760,1 | 405,666,1| 66,617,8 | 472,283.9 | 779.4623 
July 22__... 3,901,908,7 | 3,871 ,422,7 | 413,668,2| 79.582,4 | 493,250,6 | 812,531,2 | P.c. of reserve to deposits 25.3% 23.9% 20.7% | 17.3% 
July 29_._.. 3,903,877,9 | 3,876,459,5 | 417,059,9| 79,857,2 | 496,917,1|824.628.3 | Percentage last week-- 25.3% 24% 21.2% 17.6% 
Be. Ben nea 3,926 ,634,6 | 3,840,711,7 | 417,394,3| 77,337,1 | 494,731.4 | 828.1013 
Aug. 12____- 3,939,268,3 |3,868,552,7 |425,409,4| 75,347,5|500,756,9 | 842.538.1 + Increase over last week. — Decrease from last week. 
— 








Non-Member Banks and Trust Companies.—Following is the report made to the Clearing-House by clearing non- 
member institutions which are not included in the ‘‘Clearing-House return” on the preceding page: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE. 











































































































CLEARING | Net Nat .Bank|Nat .Bank Reserve | Additional 
NON -MEMBERS || Capital. | Profits. Loans, Notes (Re-|Notes{[Not| Federal wtth Depostis National 
Discounts, Legal serve for | Counted | Reserve Legal |with Legal Net Net Bank 
Week Ending {pet bks. June ro Invest- Gold. Tenders.| Stloer. | State In- as Notes{Not| Depos- Depos- Demand Time Circw- 
Aug. 12 1916. State bks. June 30) |ments, &c. Stitutions|| Reserve). | Reserve) | ttartes. | ttartes. | Deposits. | Depostis. | lation. 
Members of Average. | Average. | Average. | Average. | Average. | Average. | Average. | Average.| Average. | Average. | Average, | Average. 
Fed’l Reserve Bank $ $ $s $ $ s $ s $ 3 g $ $ 
Battery ParkNat_..| 200,000 189,000} 5,720,000) 632,000) 63,000) 68,000)  __---- GE * wheat oT! Pee 6,144,000} 238,000; 191,000 
First Nat., Brooklyn| 300,000 679,400) 5,124,000) 159,000 45,000 99,000; -.-.-. 9,000 7,000) 591,000 251,000) 4,671,000 120,000} 298,000 
Nat. City, Brooklyn| 300,000 588,000) 5,562,000} 163,000 8,000} 117,000) _.-..- 9,000 9,000} 684,000 118,000) 5,584,000) = -..-- 119,000 
First Nat., Jers. City} 400,000) 1,266,500) 4,861,000) 212,000) 409,000} 75,000) -—_-_-- 17,000 1,000} 470,000} 3,063,000) 3,920,00U; -..-.-- 394,000 
Hudson Co.N.,J.C.| 250,000 5,500; 4,719,000} 144,000 6,000 SO 94,000 3,000} 461,000 473,000) 3,844,000; = —-_..-- 197,000 
First Nat., Hoboken| 220,000) 628,100) 6,037,000; 200,000 13,000} 46,000) — ---- 12,000 7,000} 413,000) 599,000) 3,875,000) 3,178,000} 217,000 
Second Nat., Hobok.| 125,000) 291,300) 4,800,000} 69,000) 34, | es 2,000 2,000} 310,000} 316,000) 2,587,000; 2,109,000; 99,000 
WHEE ostctbdncce 1,795,000) 4,397,800 36,823,000/1,579,000| 648,000) 574,000)  ___--- 147,000} 29,000/3,500,000| 4,820,000/30,625,000) 5,645,000/1,515,000 
State Banks. 
Not Members of the 
Federal Reserve Bank. 
Bank of Wash. H’ts_| 100,000) 410,700) 2,178,000} 113,000 8,000| 59,000) 27,000) -.--..| ------ 105,000 98,000; 1,746,000) -..-..| ------ 
Colonial Bank-.-..-- 400,000 851,400} 8,515,000} 536,000) 160,000} 422,000 33,000; -...-- 14,000} 599,000 626,000) 8,989,000; -...--| ------ 
Columbia Bank....| 300,000) 655,900) 7,960,000) 568,000} 43,000) 323,000) 83,000) -___.__}] ------ 507,000 195,000} 8,449,000; -....-| ------ 
Fidelity Bank------ 000; 184,300) 1,321,000} 97,000) 12, 37,000} 10,000)  -.....}] ------ 73,000} 158,000) 1,209,000} -_..-.| -----. 
International Bank_| 500,000 116,300} 2,547,000; 222,000) 11,000) 49,000 Fe |e 4,000} 177,000) 468,000) 2,288,000 90,000; -...-- 
Mutual Bank-.-..- ,000 74,900) 6,325,000} 620,000 47,000} 144,000 Bee asenedl “phaced 397,000 229,000) 6,355,000 333,000} -.---. 
New Netherland_.._| 200,000 243,500} 4,081,000) 210,000 33,000} 128,000 39,000; -..... 5,000} 238,000) -.---- 3,980,000 302,000) --.---. 
Yorkville Bank---~-- 100,000 584,600! 6,158,000) 451,000 85,000} 243,000 0 ree, aes a 400,000 306,000) 6,671,000; .....-| coocee 
Mechanics’, Bklyn__|1,600,000 807,900 17,446,000} 748,000) 145,000) 740,000} 153,000) 218,000) --.---- 1,153,000) 2,281,000 19,223,000 SEBOG | ssecse 
North Side, Bklyn_.| 200, 189,100; 4,303,000} 251,000; 44,000) 98,000} 17,000) -_____}  ---_-- : 58,000; 4,145,000} 410,000) -----. 
BU cnbvebadave 3,800,000 4,518,600/60,834,000 3,816,000} 588,000'2,243,000} 486,000) 218,000 23,000'3,898,000 4,819,000/63,055,000| 1,228,000; ----.-- 
Trust Companies. 
Not Members of the 
Federal Reserve Bank. 
HamiltonTrust,Bkin.|} 500,000) 1,103,500) 8,126,000) 504,006 18,000 17,000 FS eee 2,000} 300,000) 1,440,000) 5,996,000) 1,420,000; --.-.... 
Mechanics’ ,Bayonne| 200,000 97,600; 4,963,000 90,000 53,000 77,000 Bee” -cocect 19,000; 110,000 674,000 2,199,000) OF a 
TOA cuitandsncn 700,000} 1,401,100|13,089,000} 594,000! 71,000} 94,000) 113,000) —____. 21,000} 410,000 2,114,000) 8,195,000| 4,121,000} -.---- 
| 
Grand aggregate- .- -_|6,295,000| 10,317,500) 110746 ,000 5,989,000;1,307,000/2,911,000| 599,000; 365,000 73 ,000;7,808 ,000/| 11,753,000, 101875 ,000/10,994,000/1,515,000 
Comparison,prev.wk} ------| -.-.-- —766,000| +40,000) +43,000| —19,000| —25,000|+143000} +1,000|+270000| —340,000| +351,000) +273,000| +6,000 
Excess reserve, | $225,500; increase | == =——_— => -— —_—_———_ | —=—————— = 
Grand aggr’te Aug. 5'6,295,000/10,317,500 111512000 5,949,000 1,264,000,2,930,000 624,000; 222,000 72,000) 7,538 ,000 12,093,000) 101524000! 10,721 ,000/1,509,000 
Grand aggr'te July29 6,295,000 /10,317,500 110616000 6,051,000, 1,284,000:2,974,000; 701,000; 231,000 73 ,000)7 ,755,000/11,015,000)} 101252000) 10,598 ,000)1,515,000 
Grand agegr’te July22|6.295 ,000) 10,317,500 111614000 6,236,000! 1,256 ,000'2,909,000 806.000) 138,000 76 ,000|7,747 ,000/| 11,261,000 103 142000 10,477 ,000/1,513,000 
Grand ager’ te July 15)}5,795,000/ 10,459, 700/ 112418 000’ 6,062 ,000| 1 ,350,v00}3,225,000 790,000; 282,000 90,000/7,781,000) 9,929,000 104218 000) 10,421,000/1,509,000 
Grand ager’teJuly 8 5,795.000 10,459,700' 109294000 5,784,000 1,248,000'3,089,000! 746,000) 240,000! 90,000'7,654,000'12,785,000' 100227000 10,313,000)1,510,000 








Philadelphia Banks.—Summary of weekly totals of 
Clearing House banks and trust companies of Philadelphia: 
We omit two ciphers (00) in all these figures. 



































Loans, Due Deposits. 
Disc'ts &| from Reserve Excess 
Invest'ts.| Banks. Bank. | Indivia't.| Total. Heid. Reserve. 
Aug. 12. $ $ $ tS Be 3 $ 
Nat. banks. 358,146,0) 61,484,0)157,500,0|289,271,0 446,771,0) 78,952,0| 23,191,0 
Trust cos.. 150,195,0| 5,259,0| 3,905,0 138,453 ,0 142 ,358,0 26,286,0| 5,988,0 
Total _.. 508,341,0) 66,743,0 161,405 ,0/427,724,0 589,129,0 105,238,0| 29,179,0 
Aug. --- 509, ,0| 68,772,0/161,584,0'425,290,0 586,874,0); 97,790,0| 22,699,0 
July 29... 509,024,0| 71,446,0 163 ,326,0|424,646,0 587,972,0 98,288,0| 23,175,0 
“* 22... 510,676,0| 75,318,0\165,127,0 427 ,642,0.592,769,0) 96,702,0| 21,662,0 
** 15... 518,482,0) 75,386,0)167,766,0|440,822,0 608,588,0| 99,465,0| 22,538,0 
= 8... 514,281,0| 72,545,0/168,696,0 441,662,0/610,358,0 106,726,0| 29,435,0. 
i 1...|512,795,0| 73,492,0)166,564,0 437,448 ,0,604,012,0 99,902,0| 23,811,0 
June 24... 512,551,0) 73,502,0/169,800,0 433,292 ,0/603,092,0 105,718,0| 28,820,0 
** 17..-'513,741,0) 75,222,0)171,591,0/441 ,244,0'612,835,0/109,285,0) 31,581,0 
** 10___!513,163,0! 73,043,0!170,649.0 440,361,0'611,010,0 110,875,0' 32,936,0 





Note.—National bank note circulation Aug. 12, $9,419,000; Exchanges for Clear- 
ing House (included in ‘“‘Bank Deposits”), banks, ,542,000; trust companies, 


Boston Clearing-House Banks.—We give below a sum- 
mary showing the totals for all the items in the Boston Clear- 
ing-House weekly statement for a series of weeks: 

BOSTON CLEARING HOUSE MEMBERS. 























Aug. 12 Change from Aug. 5 July 2 

1916. previous week. 1916. 1916. 
Circulation... _..---.------ $6,476,000\Inc. — $21,000| $6,455,000) $6,399,000 
Loans, disc’ts & investments. 418,825,000 |Dec. 3,677,000 422,502 ,000| 422,266,000 
Individual deposits, incl.U.S. 321,999,000 Dec. 3,057 ,0C0 325,056,000 | 322,881,000 
Due to banks.............. 123,877,600|Inc. 1,041,00U/122,836,000/ 122,727,000 

Time deposits.........-.-- 4,833,000 Dec. 76,000| 25,609,000) 31,877, 
Exchanges for Clear. House. 12,007 ,00U| Dec. 4,228,000} 16,235,000; 13,362,000 
Due from other banks--.--.-- 36,121,000; Dec. 52,000) 36,773,000} 35,413,000 
Cash reserve......-...---. 23,693 ,000| Inc. 73,0u0| 23,620,000) 24,880,000 
Reserve in Fed. Res’ve Banks 22,427,000 Inc. 1,374,000! 21,053,000) 22,488,000 
Reserve with other banks.--| 37,858,000|Inc. 4,708,000| 33,150,000) 37,174,000 
Reserve excess in bank. ----- 683 ,000\ Inc. 205,000 478,000; 1,737,000 
Excess with Reserve Agent_- 22,518,000/Inc. 4,796,000) 17,722,000) 21,746,000 

Excess witn Fed. Res’ve B’k_| 3,252,000'Inc. 1,484,000! 1,768,000! 3,203, 











$1,776,000; total, $15,318,000. Capital and surplus at latest dates; banks, $64,- 
175,600; trust companies, $41,295,200; total, $105,470,800. 


Imports and Exports for the Week.—See third page 
preceding. 
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Bankers’ Gazette. 


Wall Street, Friday Night, Aug. 18 1916. 

The Money Market and Financial Situation.—While 
the controversy between the railways of the United States 
and their train operatives is by no means settled, the matter 
is now is such shape that a strike, which a week ago was 
impending, seems somewhat less probable. The feeling that 
such would be’ the outcome, however vague and uncertain 
the foundation therefor, has found lodgement in the public 
mind this week and, from that or other causes, business at 
the Stock Exchange has increased in volume day by day 
and the tendency of prices has been towards a higher level. 
Other factors, however, have contributed to the same end. 
Among these was the American Railway Association’s re- 
port showing that the number of idle freight cars was reduced 
from about 52,000 on July Ist to less than11,000Aug.1. A 
large number of the cars put in commission suggests a 
beginning of the new crop movement to market as well as 
increasing traffic of a general character. On Aug. 1 last 
year, more than 264,000 freight cars were reported idle. 

The new British loan has been announced and expectation 
that a large part, if not the whole, of the $250,000,000 will 
be used in paying for munitions and other war equipment 
purchased here, has created a new speculative demand for 
iron and steel shares. U. 8S. Steel common stock sold on 
Thursday at 9214, the highest recorded price since Oct. 1909, 
when, at 947%, it reached the highest point in its history. 
It is reported, moreover, that both home and foreign demand 
for various iron and steel products continues urgent. 

The gold movement from London and Canada continues, 
$15,000,000 having been received here during this week. 
Notwithstanding this, the Bank of England reports a gain 
of $4,300,000 in its gold holdings. 

Foreign Exchange.—The market for sterling exchange 
has ruled steady during the week, influenced by the favor- 
able reception of the new British loan of $250,000,000 and 
additional importations of gold. The Continental exchanges 
were irregular and without indication of important activity. 


To-day's (Friday's) actual rates for sterling exchange were 4 71%@ 
471% for sixty days, 4 75 13-16@4 75% for checks and 4 76% @4 76% 
for cables. Comm al on , sight, 4 75% @4 75 11-16; sixty days; 
4 70 15-16@4 71; ninety days, 4 68 13-16@468%, and documents for 
payment (sixty days), 4 71 3-16@4 a8 Cotton for pormem, 475%@ 
4 75 11-16, and grain for payment, 4 75% @4 75 11-16. 

There were no rates for sterling posted by prominent bankers this week. 

To-day’s (Friday's) actual rates for Paris bankers’ francs were nominal 
for long and 591% for short. Germany bankers’ marks were 72% for 
sight, nominal for long and nominal for short. Amsterdam ers’ 
guilders were 41 3-16 for_short. 

Exchange at Paris on London, 28.14 fr.; week’s range, 28.14 fr. high 
and 28.1734 fr. low. 

Exchange at Berlin on London, not quotable. 

The range for foreign exchange for the Lewy follows: 





Sterling Actual— on, Days. Checks. Cables. 

High for the week... 4 713% 475% 476% 

Low for the week-.. 47144 4 75 11-16 4 76 7-16 
Paris Bankers’ Francs— 

High for the week... —-_.--- 590% 5 90 

Low for the week...  — _...- 5 92 5 91% 
Germany Bankers’ Marks— 

High for the week...  — _.._- 72% 72% 

Low for the week-.. .-..-- 724 72% 
Amsterdam Bankers’ Guilders— 

High for the week... —  -.- 41 5-16+1-16 41 7-16—1-16 

Low for the week... —-..... 41% +1-16 41%—1-16 


Domestic Exchange.—Chicago, 10c. per $1,000 discount. bs 
St. Louis, 10c. per $1,000 discount bid and 5c. discount asked. San Fran- 
cisco, 15c. per $1000 premium. Montreal, $1.09375 per $1,000 premium. 
Minneapolis, 30c. per $1,000 premium. Cincinnati, - New Orleans, 
sight, . per $1,000 discount and brokers, 50c. stanton. 

State and Railroad Bonds.—Sales of State bonds at 
the Board this week are limited to $5,000 Virginia 6s Tr. 
Co. reeps. at 5134 and $1,000 New York Canal 44s at 115. 

Sales of railway and industrial bonds at the Stock Ex- 
change have increased this week, while prices have generally 
advanced. From a list of 24 most active issues fourteen 
advanced and ten declined, the movement in most cases 


being fractional. Baltimore & Ohio gold 4s fell away from 
901% to 89, closing, however, at 9014, while Chesapeake & 
Ohio con. 5s declined slightly as did Pennsylvania con. 414s 
and New York Central deb. 6s. In sympathy with the 
movement of the shares, Chili Copper 7s gained 4 of a point. 
International Mercantile Marine col. tr. 414s etfs. of dep., 
possibly in anticipation of additional business through the 
new British Government loan, advanced from 10734 to 
10834, the sales being unusually heavy. United States 
Steel sinking fund 5s moved up a trifle in sympathy with 
the shares, while United Railroads of San Francisco 4s 
gained a point. Chicago, Rock Island & Pacific deb. 5s, 
conspicuous for advances during the past weeks, declined 
sharply from 62% to 5934. St. Louis & San Francisco ine. 
6s w. 1. also fell off while the adj. 6s w. i. of the same com- 
pany advanced slightly. Among the Government issues, 
Anglo-French 5s, American Foreign Securities 5s, Japanese 
Government and Dominion of Canada issues were most 
spectacular. Interest during the week has been largely 
centred on the new British loan for $250,000,000, formally 
announced on Wednesday. This loan is on a 5% basis and 
is secured by $300,000,000 American and other securities. 





United States Bonds.—Sales of Government bonds at 
the Board are limited to $2,000 4s coup. at 110144 to 11034. 
For to-day’s prices of all the issues and for week’s range, see 
third page following. 

Railroad and Miscellaneous Stocks.—A more hopeful 
feeling over the railroad labor situation and a general belief 
in stock market circles that the threatened country-wide 
strike of railway employees would be averted were among the 
hopeful influences which caused a gradual advance in prices 
and brisk trading during the first days of the week. On 
Wednesday the formal announcement of the new British loan 
for $250,000,000, although not une ted, was accompan- 
ied by an advance of values, especially in the war munitions 
shares and the securities of other concerns, such as Mercan- 
tile Marine and U. 8S. Steel, which have a similar interest in 
war demands. The net advance for the week in stocks of 
these two concerns was 9 and 3% points, respectively. 
Bethlehem Steel moved forward from 443 to 46914, while 
Industrial Aleohol, Crucible Steel and Mexican Petroleum 
gained 234, 2 and 214 points each. 

Among the railway issues, Reading, the most spectacular 
for weeks past, advanced from 10234 to 10634, the close, how- 
ever, being at 1037%%. Canadian Pacific showed a net gain 
of 2 points, while upward movements of a point or more were 
common. From a list of 15 most active issues only two, 
Chicago Milwaukee & St. Paul and Chicago Rock Island & 
Pacific declined, the former fractionally and the latter 24% 
points. 

For daily volume of business see page 656. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 






































STOCKS. Sales Range for Week. | Range since Jan. 1. 
Week ending Aug. 18. for 
Week. Lowest. Highest. = Lowest. | Highest. 

| 
Par.| Shares, $ per share. | $ per share. |\$ per share.|$ per share. 
Acme Tea Ist pf ctfs.100; 100, 9534 Aug 16 9534 Aug 16| 95% Aug| 97% June 
Ajax Rubber_-_-.---- 50; 200|'65 <Augi15\ 65 Aug 16) 61 Aug! 66 July 
Amer Bank Note- ---- 50| 300, 40 <Augi7| 40 Aug 17) 39% July) 41 July 
AmBrakeS&F pfctfs100 15019234 Aug 151923 Aug 15/165 Feb/198 July 
Am Writ Paper pref.100) 2,1 26% Aug 17) 27% Aug 18) 11 Jan| 29% July 
Associated Oil__---- 100; 600 67 Aug 15) 68} Aug 17) 62 Jan| 77 Jan 
Batopilas Mining....20) 700| 15% Aug 14) 1% Aug 15) 1% June) 3% Jan 
Bklyn Union Gas...100| 60013144 Aug 12/132}4 Aug 16/126 Aprjl32% Aug 
Brown Shoe--_....-- 100} 600 59 Augi15| 6) Augi15) 5034 Jan) 604 May 
Burns Bros-_._.----- 100 100/66 Augi6| 66 Aug 16) 66 Aug) 87 Jan 
Cluett, Peabody & Co 100 700' 73 Aug 18) 74% Aug 14 68 Apr; 76 Jan 
Preferred ........ 100}; 100110 Aug 15/110 ug 15)108 June1l12 Jan 
Computing-Tab-Rec 100, 300, 42% Aug 15 43 Aug 16) 4054 July, 525 Jan 
Deere & Co pref_...100) 100790%% Aug 15790% Aug 15) 89 May! 98% Feb 
Detroit Edison----- 100 15113914 Aug 1413914 Aug 14/131 Maril41% Jan 
Detroit United -..-- 100, 10011914 Aug 1411934 Aug 14) 70 Janil19% Aug 
Diamond Match....100) 10011434 Aug 17114% Aug 17/1024% Marll4% Aug 
Duluth 88 & Atl____100 100| 5% Aug 15) 5% Aug 15) 4% Mar 6% May 
Preferred __....-- 100| 100 10 Augi8}/10 Aug 18; 10 Jan) 14 Jan 
Gulf States S ctfs_..100| 200 7634 Aug 15) 78 Aug15/71 May! 90% June 
ist preferred ctfs..100/ 100 95 Aug 12/95 Aug12, 87 May101%4 June 
2d preferred ctfs_.100| 800) 83 Aug 12) 873% Aug 15) 72 May| 90 June 
Homestake Mining..100| 100135 Aug 14135 Aug 14:126 Janj135 Aug 
Interboro-Met v t ¢_100) 100| 16% Aug 12) 16% Aug 12) 164% Aug) 20% Jan 
IntHarvestCorp vtc 100} 200| 78% Aug 18} 79 Aug 18) 68% Mar 84% May 
Iowa Central--_----. 100} 100) 334 Aug 14| 3% Aug 14; 2 July) 6 May 
Kayser (J) & Co Ist pf 100 30118 Aug 17/118 Aug 17/1114 Jan118 Aug 
Kings Co ElecL & P.100| 110127 Augi14127 Aug 14/126 %4 May)131 Feb 
Laclede Gas-_-.-.-..--- 100, 100)10534 Aug 1610544 Aug 17/103}4 Marl07% Feb 
Mackay Cos pref...100' 300| 67 Aug 16) 6744 Aug 18) 65% Jan 68% June 
May Dept Stores...100| 1,200| 61 Aug 12| 63 Aug 16) 5034 Jan| 6834 May 
Nat Cloak & Suit-..100, 700 75 Aug 18) 75% Aug 12) 71 May) 81}¢ Jan 
Preferred _.-..--- 100; 1007109 Aug 18z109 Aug 18)/106 May113 Feb 
N Y Chic & St Louis.100} 300) 36% Aug 16) 3634 Aug 15) 33 Apr| 45 Jan 
2d preferred_---.-- 100| 100/61 Augi17|\ 61 Aug 17 50 Apr! 67 June 
Norfolk Southern...100| 100) 23 Aug 14) 23 Aug 14} 20 Apr) 27 Jan 
Pacific Tel & Tel_-_-.100 400) 35% Aug 17| 37 Aug 18) 32% Apr 44 Jan 
Pitts Coal ctfs dep--.-.- 500| 27 Augil7| 28 Aug 16} 25% July 29 June 
Preferred ctfs dep_..-| 2001005 Aug 1810054 Aug 18 10054 Aug 103 Aug 
Pitts Steel pref-_---- 100}; 400799 Aug 14'7100% Aug 14 93% Feb100% Jan 
Tobac Products pref_100|; 100104 Aug 18104 Aug 18) 99 July 109 34 Mar 
Underwood T’writer_100; 500 98 Aug 14102 Aug 18} 97% July106 May 
U 8S Express_-_---.-- 100; 400) 30 Aug 12) 31 Aug 17) 29% Aug) 49% Apr 
US Realty & Impt..100, 200 29 Aug 15) 29 <Augi15/ 25 June; 49 Feb 
U 8S Reduc & Refg_..100| 2,400; 1% Aug 17} 2% Aug18)} 1 June 3% Jan 
Preserved .....<.-. 100, 1,100, 1 <Augi17} 2 Aug 18 34 Aug) 4 Jan 
Virginia Iron C & C.100, 400 46 Aug i14/ 48 Aug 18) 41 July| 6234 Jan 
Wells, Fargo Express 100 100,126% Aug 16)126% Aug 16) 123% May'135 Jan 
Worth’nP&Mvtc.100; 300 26 Aug 16) 27% Aug 14) 25 July, 27% Aug 
Preferred Av tc..100) 100,97 Augi16| 97 <Augil16/95 July; 9744 July 
Preferred Bv tc_.100! 200 52% Aug 14! 53% Aug 16! 52% July 53% Aug 





Outside Securities.— Business at the Broad Street ‘“‘curb’”’ 
was less quiet than a week ago, while prices, in sympathy 
with those in other security markets, showed advances in 
a majority of cases. Aetna Explosives moved up from 95% 
to 12%, the closing price. Chevrolet Motors decline 
steadily during the week from 217 to 204, while Driggs- 
Seabury, after advancing from 96 to 99, closed at 97. Gas- 
ton, Williams & Wigmore covered a range of 1% points, 
while Midvale Steel pushed up from 615% to 64, the final 
figure being 63. Saxon Motors gained 7 points to 79, the 
last sale to-day, however, being at 77, while the high, low 
and last prices for Springfield Body com., Submarine Boat, 
United Motors and Tobacco Products were 80, 71, 80; 
3614, 32%, 35; 6634, 644, 63%, and 49, 46, 48. 

The Standard Oil subsidiaries were active, Ohio Oil 
advancing from 225 to 232 and South Penn Oil covering 
a range of 10 points from 330 to 340. Other oil stocks, 
mostly selling at ‘“‘cents per share,’’ were fairly well pat- 
ronized. Alberta Petroleum covered a range of 13 points, 
closing at 56, 2 points below the high mark, while Cosden 
& Co. and Cosden Oil & Gas lost fractionally. Midwest Oil 
was erratic, while Tex-Mex Petroleum and Sinclair Oil 
showed substantial advances. Among the bonds traded 
in at the curb were $103,000 Cosden Oil 6s, w. i., at 101% 
to 103; $400,000 Merchants’ Marine 6s, w. i., at 9614 to 
9614, $50,000 Mo. Pac. 4s, w. i., at 651% to 65%, and 
$39,000 Russian Govt. 6%s, w. i., at 99% to 100%. 

A complete record of “curb’’ transactions for the week 
will be found on page 656. 
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New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


OCCUPYING TWO PAGES. 
For record of sales during the week of stocks usually inactive, see preceding page. 










































































PER SHARE ee beams 
YENT. for STOCKS Range Stnce Jan. 

HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Salesfor| nw YORK STOCK | On baste of 100-share lots Year 1915 

Saturday | Monday | Tuesday | Wednesday ) Thursday tot Tae a Lowest Highest Lowest | Highest 

A 14 Aug 15 ug s 
—— = $ share | $ per share | $ per share | $ per share | Railroads at #4 ee 22 foSden 6 5 ooe web sii Nov 
GE ste di 10) deh ToRh 10H TOK” | He 1084) Lda 105) 200, aten Topeka Sante re.-100| Lob Abe Za] ToRte Jan asi $8 satel ite" Nev 
ia ik ann ok. eh a 
Oe eatin: otin | athe: atkuindioes Un 7% 113%| _ '200|Atlantic Coast Line RIR...100| 10612 Apr 19] 1174 Junel ANd 
15 113% 114 113% 113% 27g Apr 24) 96 Jan 4 633, Feb 96 
“113 115 |*1121g 11512} 113%, 113%4)*113% 1 14 8753| 8653 871g} 8,100\Baltimore & Obio........ 100} 827, Ap’ Feb| 79% Nov 
8653 87%] 87 8712] 874 eel te. we 00| 72% Augi8} 80 Jan 15|| 67 

ee del cot Gael Ges Gee) Ht TS ice el ee Pea tsa ccat te Gate] Seattle Sh, de) Gee 

S4le Bde, Sdig Bde) dle Sv lg 179%| 178 17812| 9.200\Canadian Pacific......-- 100| 716212 Mar 4 Sep| 325 Jan 
178 17934) 1781g 179% 2 100} 290 Jan 3)/§310 May18)|/§250 Dp 

1757, 1763g! 17612 176% Rahs 17812 * 350 |*290 350 |__.__. Central of New Jersey-..--. Se Jul 64%, Nov 
50 |*290 350 |*290 8 Apr24| 67% June : 355s July 

i = a he + Ale - A 7O24 782% 621g 631g) 62% 62%) 61% 61% 5,100\Chesapeake & Ohlo---...100 aaa ane te 15% Jan 1044 Jan| 1712 Nov 

oo S 3" 12% #123 12%| 13 13 | *12% 1314) 12% 12% Tol ee ee — estern. - - 33 Apr 24| 39%, Jan : 2512 May Sits Nov 
36% 36%] #35 361 Ou% Dole] 94% 96°] O5t2 96. | O4lg 94%] 7's00ICniCago Mllw & St Paul_1o0 121, Ade 22| 10212 Zan || 77% July] 101% Deo 

8 8 ee, u 8 
180 130 ‘loiz7 «127 |e126 - 120 "|+126ie 127%] 126% 127%] 120% 127 "| 700 \chicago'& ‘Northwostern.100| 124% Mar30| 194% Jan 13|| tigi guly] 185% Nov 
2712 12712|*127 sy 5 Apr 13} 175 Jan 
21707 178 19170 178 [*168. 175 1°170 178 | 170. 170 “NT6%, 179] 20,400 /Ctvicage Mock ial & Pass 2igel* tole Aue Sal eee Tanenall Sg uly 138% Apr 
Me), 18% 10te] 19 10%) 18 1a} 17% 1Sts| 16% 17%) 20, eat inn & Om--100| 116, July13| 123° May15||$114 Apr] 123 

#118” 120 [#115 | 120 [#115 120 [#115 120 [#115 ° 120 [#115 "120 °| --"--- te ae --100| 131% Apr 12] 136 Jan 27|| 124 Sep/ 135 Dee 

“th. "a5 | cae. abt BL aR] Shih Ak Ln i a oalices cae rie & 8 Leis“ 100 38 Apr 27| 59t2June &|| §21 Jan| 52 Oct 

*50 53 | *50 531g) 51 51 | *514y 53 | *50 53 5lig 5ll2 4 oA ae ee 100| 70 Feb 2| 86 -Junel4|| 53's, Feb 77 sort 

a Sia 2s £488 21S Rin 2 "lcolorade & Bouthern=..._100 40 "Abr i] oo *June ol| 45 Jan| 60° Nov 

*31 32 | *31 32 | *30 ¢ #551 1g} 150} Do 1st pref......---- 100) 4 br be 52 Nov 

1 56 | *55l2 56 | *55!2 5612 40 Marl3| 57%Junel0|| 35 Sep 
*55lg 5812) *551g 58 | *5512 58l2 *50 55 | *50 55 | ..._.. Do 2d pref. -...-.-. 100 ag! 13812 Aug| 1541s Nov 
*50 55 | *50 55 | *50 55 MS ak 100} 1491s Apr 20| 1551s May23 2 Aug 

#151! WA 153 | 151%e 1514g|*15112 153tq|*151 153 [+151 15312) "100 Delaware & Wowtee-----10e) Len aee ae 237 "June 9||190%% Jan 238 Nov 

Bs ; a | em 18 | ia sree M2 713 est} 718 *12 15 | — 300|Denver & Rio Grande-..-100 Bsa Lr ey a7 Salvis Ble Joa 2935 Nov 

*12 15 | 12) 15 | 14lg 13) 3314 34 | *32 35 | 1,400] Do pref...-.......-- 100 ae S Me 19% Feb| 4553 Nov 

*33 35 *32 35 34 3453 34 34 2 4 1 1 371 30525 IS ie 6 adhesin tds sy ce el eles oe 100 32 Apr 22 4353 Jan 3 8 591le Nov 

3734, 367g 3712) 3612 8 ’ - 48 Apr 22] 59isJan 3 3214 Feb 2 

3612 367%| 3614 37 3653 3718 365g 1g} 521g 531g) 5,400] Do ist pref-_....---- 100 p 3 Feb| 544 Dec 

Ble 54 | 53 54lg : ae 100} 41 Apr 22] 5412Jan 3/| 27 Fe 4 
531g 53!g) 53 531g) 535g 53%) 5 * 461s] *40 45 200} Do 2d pref..-......- Dp Jan| 12833 Nov 
44 44 | 44% 4473) *43 2 : 116% Aug 8| 127igJan 4|| 112% Jan 
Hb HE] He Ab | Ege abe He ASH i ne Nee | Nh ates ‘Soudan || ‘25 den| 1st Oe 
1 le 35 3534 4 4 4 ‘900|Tilinois Central.......... 100} 99%, Apr 17 2Jan 
101 101's 101 1018 BC "165s 17 te ‘els ‘ete ie (tr Birr 3400 Inverbor Gon Cot, vte No par a on . aie — ; a ay =" ada 
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For record of sales during the week of stocks usually inactive, see second page preceding. 
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> be Ce ee 8 ee ee lo Apr 22| 737, Jan 19 an 
*92 96 | *92 «96 | *92 «696 | #92 «96 =| *92 14] 3,750|National Lead........... 100 60!2 Apr 8 115. Nov 
19} 65% 66 66 664) 3, a Feb 9| 116 Mayi6)| 1 Jan 
“Ti HE ied ede teal EY able Heal Eby el sattheten Seiad Gagsa—n “teal “iewtanetl Tie eal Es 
1 4 8 eine ee eee eH Soee 4| 1531eJan 
ene ee th eee ee ee 
os) 98 | C6 =66S | «= 500 North American Co. -.... 113g Jan 
com Fel TOG Tul SOR “Tul auc’s | ‘Ot Fal tts “Mel  Sealoeumte silver Miniag..__100 1$,, 30799), Letom 7) 3, Fee Aug 
cists 22] sigs 27] of of] eat of | 22° ogi] a9 24 FOO Poclete Gk & G (hid ._i00| 1001s May 5| 111%Jan  3|| 10614 Dec| 12312 ast 
“Hes agg aah | site obs He aeealms perianal eae g.” Gis in| ev bar | "pace al ge Boe Be 
= fie tan £2 SS 21S 2 100\Pittaburgh Coal_......-- 100) oe Mar '@. 11:tzen isi] Gin Jen 114 Oct 
*26 28 *261g 2712] *26 28 28 28 yd 102 1027 1027, 600} Do  pref___-.-..-..-.-. 100} 100 Mar 8 111% Jan 4 25 Mar| 78% Oct 
100 102 |*100 102 | 100% 100%| 101 101 | 101t2 8 102% a pra 100| 42!2July14| 651, Jan 118% Oot 
52lg 5344] 5214 5314] 9,700 97 July 18| 1047 Jan 86 Mar 
495 514 50lg 514 5ltz 5214 251% 52l2 981 98%, 991g 993, 650 Do pref ween en eeecece 100 132 siavis 10012 Aug 120 Dec 
130 132 |*130 182 [#130 192 | 1317 dey. [#1307 182] 1307130 '| _ 2oolPuohe dere Gorp of N J.-.100) 134, oes Jan 17|| 150\g Mar| 170% Oct 
*130 132 |*130 132 |*130 132 | 131 131 z 3%| 1,150|Pullman Company....... 159% Mayl0| 171% Ja 1 Mar| 5% Nov 
1GBie 1631s] 103!e 162%s|*161, 16Sta| 163ie 1631s) 1C3is 16S] 163% 163% 300|@ulcksilver Mining ~~~ 100 are Sone be .— _oi8 Nov 
2 4 2 4 *41g 57%) *41g 6 | .--...| Do pref._.-...---.-- 1 e12}} 19 Mar 
452 a5 44% 46°| agi a5it| actin 4°] 4618 47°] a6i2 47te| 14,100| Railway Steel Spring_.2~ jo0| 954 Mar -9| 100°Jan-4|| 87 Mar| 102 Nov 
a <* - 98% 98% " ---- ----| 99% 903 300) Do pref.....--.....- 20 June23} 26 Feb 21|| 15% Jan| 2712 Nov 
ee Bey iit BR Be) aia esl ik 8 |b) aia mea coos) a san ae Te as de] art ee 
94 2 ee ee 1067 June26| 113% Aug 
+ a ite: Mtr te Ba A a, 113%| 113 113 | 3,000) Do _pref...........-- 100 ig Aug 18||131% Mar| 20912 Feb 
#197 200 | 19912 199%| 200° 200°| 2007 200 | 100° 200 "| 201 202% 1 900|sears, Ro Ro ebuck & Go iensheed 100) 12s‘ Junezs| 12718 Mar sil 121% Jan| 126 Deo 
1271g 12719] -... _..-| 20] Do pref.......-.-... ue sll... <.iclacstaake- 
ape ar] aie ea) as, SRR EI ERS “pele cara] at Habu aS Lge eae a 
s 48 491s) 4812 49 , oae~ iy 240 Juneld e 
> we a 45 = A ase o130 188 184 184 | 184 184 300|South Herve Iiteo Gugue....008 he = % 120 June 6|| 89% Feb| 110 Oct 
onan sae lost . *118 lig |*106 118 [*114 118 | -.-.... Oo pret... ......---. 86 Marl0| 1031gMay25|| 431g Feb Dec 
*111 116 |*111 116 oe *92 96 | *92 96 | *92 96 ——— ues sg digitins sae ees $5'2Mar 1| 94 Mayl7|| 66. Fe 85 Nov 
= = Hb 4 *86lg 89 | *86 89 | *86le 89 | *87l2 89 | ------| Do _ pref.....----.-.- 100 120!2 July 13| 167 Jan 3|| 35% Jan 195 Oct 
128% 129%| 1275 129%] 12812 131%2| 130% 132%| 130% 132%| 13013 i8ite 48,750 Studebaker Corp (The) -.-08) ian hae oti 114 Merls| Bel te 
109 = 110%/*109 110%) -..-.-| Do pref...-.---.---- 21g J 6| 6612¢Jan 2 
109 11012/*109 11034/*109 + 110%|*109 —11012|* 9.900/Te Copper........- 221g July2 wl 237, De 
Ig} 251g 25%) 25 25%) 9, mnessee 1 7| 2351gJan 3/| 120 May 
Oita 102 "| 101 194 | 1037 19sie] 198 apaae| 104° 1948 104 19404] A400/Texas Compenn Cie) 22300 177i May 9|  85¢Mar17\| 4% Jan| 9lg Dec 
19112 192 192 : a rr *7lg 77g 7 77% 7g =—-73g}_—S«:1,440/Union Bag & Paper-_.-.-- 100/ 28 Jan 27| 47 Aug 4\| 22% July| 3112 Dec 
Te a3tq] alte atte] fat age] as” ab¢] aid 42°] 418 42°] iso pref... ---...--.- 100 frig Aug 9| 64 Mar20|| 42° Jan Oct 
“4s 48°] saza a" eas 52 "| 945 56 | 948° 52 | 47% 48 400| United Cigar Mtrs------- 190] 108° Mari4| 111, Mayit|| 100 June| 110° Qet 
*106%4 _...|*106%4 -_.-| -.-.-- “9g Bamowrnce ow _ 
EES BE | HON i 1H | AR 18 AR HG syne iA | SAGE lath Bel SARE So 
*11612 11934)*116lg 11934) -_....| Do pref_-.-.-------- 1361s Jan 31] 16912 June 
*11612 120 -|*116l2 119% *11612 119% 1 1 1 30,950 United Fruit 5 de Gl hi oe ewe 100 8 1 8 Jan 317% Oct 
ee | ee ear (ak, ais] ate ae Sg) A] SgRU Rte os ano. 18) ete 84] Stara oh al ut 
tn 61k | oe Le eee ula et 
Ig 53 53 | *53 54 13| 1701gApr 6|| 15 Jan 
So (abe fa | | | ao Bint coi) He pe Ba 
te ag 8 ey AR Re RO ee Mar 1| 59% Aug 
= ee $108 yy y y A ove tote 571g 58%) 5712 5819) 51 (000 United States Rabber-- "100 eer eb 5| 112 Aug17|| 101% Feb| 110. Apr 
09% dul 109 1091 109!s| 10914 1091 $1091g 10919) 109% 1097%| 1097 109% Do Ist preferred. --... 50| 62!2June27| 80%Apr 4/|.........|-..-...---- 
3 i 1! . “7185 71" 71% 71. 7 711g} 7Olg 7lleg] 71% 72 8,400 U8 Smelting Het & i weece 50| 50 June20| 53igJune 9||..... ...-|----- ---- 
019% 0% 2°50 507%| * 507%| 50% 50%| * 50%/ *50% 50% DO | einns-oscopsase 100| 279% Mar 1| 921gApr17|| 38 Feb| 891g Dec 
ara Secs] 87% Sais] “Bete Bal Bon 11% 17a 118°] 118 192 °. £109 > ae 100| 115, May 3] 118% Aug 10\|2102_ Feb) 117, Oct 
9, wee ee ee ee reee 2 
*118'4 11853] 118 118!g) 118 118%g} 118 - 118 Sllg 82y| 8lte 82%] 41°500 Utah Copper..........._- ;10 74% July 14 oe: Bee a oe on — 
17° Geel 17. aul saz” agl Get See) nae foul Ste St Utah Securities v tc...... $6c Sane OST Di ~~ 5 - -s--l>- 5 
*17 9 -1714| *17.—-7lg| *17——s«ATte| «17 654 2 < Chem -2100 36 Apr 24) Si Jan 113% Dec 
4 4114) 405g 4113} 3,300 Virgi 112 Jan 3/| 80 Jan 
BH Fie a es AR a A iii #10914 110ig| 109% 109% Do _pref........-.... ae) 1S ke tl eek 57 Jan| 90 Nov 
"20Stg 04] 94 04 | *98% ‘Datel Date 9412 oo | set, sol Se cen ea tin. bl aber? 71% Mar 15 , Hed} 744s Oot 
2 1 50% 591g 60 5914 oo“ 1900) Wi stg Apr 19 Mar 15|| 581g Mar 
5814 58%| 58 59%| 58% 59%| 591, ne ka eee 50| 70 Apr EE an 
*68 pT de - a. 2 EE Jan 31in328 June 5 
“ta He “Ble ba, “33%. Bota 55 50% 55% 5714) 55lg Of 743! De pret Su rect ull pd 100|"103 "Mar 2 117 June 5j|-.-.- -.-- ora -- en2- 
104 "| 104 104 | 104° 104 "| 104 104 | 10414 104%, 103% 104%4| 743! Do pret Su iia Jan’ 5| 130teMayia Jaa\ iioia Dee 
bey #13419 13614 136 136 | 136l2 137 | 136 $135, 137 | 1,500 Woolworth (F W)....---- oo) 338 cen tee eer te ie 
135  135%4|*13412 13614 talotaein ine (°45Blg ise #12312 125 | __/___ pref. .----.------ 100 
*123lg 12412 #12312 12415 *1231g 12412 *12312 1 2 ae a « Par $25 por oa k "‘dalline 
® Bid and asked prices; no sales on this day. g Less than 100 shares. { Ex-rights. care. rights. stock share 
z Ex-dividend. s Par $100 per share. 
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 





In Jan. 1909 the Exchange method of quoting bonds was changed, and prices are now all—*“‘and interest’’—exzcept for income and defaulied bonds. 





























































































BONDS if Price Week's a3 Range BONDS aS Price Week's 33 Range 
N. Y. STOCK EXCHANGE Friday Range or Since N. Y. STOCK EXCHANGE. | 35 Friday Range or Since 
Week Ending August 18. Ea Aug. 18 Last Sale |S Jan. 1 Week Ending August 18. S| Aug. 18. | Last Sale | % Jan. 1 
U. S. Government. Ask | Low High| No.\\Low High|| Chic Burl & Q (Con.)— Bid Ask|Low High No.||Low High 
U 8 2s consol registered__.d1930/Q- J| 99 -...| 99 Aug‘l6/----|| 99 997 Iowa Div sink fund 5s___.1919|A-@} 10212 _...|103 Aug ‘16|----||10214 103\g 
Us 0\Q- J| 99 .---| 99 Aug’l6)----|| 9912 100 Sinking fund 4s_.-..--- 1919|A-©| 99% ....| 99%, 99% 5|| 993, 997 
Us 18\Q- F| 10014 ...-|100!2 Aug '16/----|| 99%, 102% Joint bonds. See Great North | 
Us 8\Q- F| 101lg -...| 10014 July’16|----||100 1027 Nebraska Extension 4s...1927|M-N| 981% Sale | 981, 9814 5)| 97% 100 
Us : Q- Fi 10912 -...|110%4 July’16|----||109% 1111 Registered ........... WIGAN) once onan 98 July’16|----|| 96 98 
Us 1925|Q- F) 110 -...|110% 1108 2)|110 1121 Southwestern Div 48_.--- 1921|M- S| 99% __..| 991g Jume’15)/----|| _.. ..-. 
U 8S Pan Canal 10-30-yr 23_k1936|Q- F} 984 ...-| 98% Oct '15/----//..22 LLL OY OE ey 58\M- 8} 93% Sale | 93l4 9334; 32)| 92 94% 
U 8S Pan Canal 10-30-yr 2s__1938)Q-N| ---- ---- 97 July’15|---. <a Chic & E ll ref & imp 48 g_.1955|J - J} 23!2 25 | 238 Aug’16/----!| 2114 251g 
U 8S Panama Canal 3s g___.1961/Q-M| 10ll2g -...|102l2g July’16/--~--||1017% 10314 U S Mtg & Tr Co ctfs of dep__|-- --| 2l!2 25 | 20 June’l6)----|| 20 2 
U 8 Philippine Island 4s_1914-34/Q~ F| 100  -...|100 Feb '15)/----|)..2. JLo. 1st consol gold 6s__..---- 1934|A-@| 1084 ___-_|1071g Aug ’16/----||104 1071, 
Foreign Government General consol ist 58... -.- 1937|M-N| 85 Sale | 84% 85 15|| 75 861g 
Amer Foreign Secur 5s (w 1).’19|-. --| 98 Sale | 98 981g/3453)| 98 998i Registered __......--- 37|M-N| ---. 85 | 82 May’l6|----|| 82 82 
Anglo-French 5-yr 5s Exter loan_|A-O} 95%g Sale | 951g 9512\6342)| 9312 96ig S Mtg & Tr Co ctfs of dep|-- --| ---- 85 | 8514 June’16)----|| 75 85% 
Argentine—Internal 5s of 1909..|M- 8} 92% 93 | 93 93 1|| 8934 953, Guar Tr Co ctfs of dep__.--|-- -- ---- 857s} 85 June’l6)----|| 74 85 
Chinese (Hukuang Ry)—5s of '11)3 -D/t 72 7219) 724 7212 5|| 69 7814 Pur money Ist coal 5s_...1942|F - A| ---- ...- Sits Pee “RElnesell cs -30 
ba—External debt 5s of 1904.|M- S| 98 9912) 98l2 981g} _2/| 9614 100% Chic & Ind C Ry Ist 5s_..1936|53 - J} 20 -..-| 221g May’l6/---.|| 21 24 
Exter dt 5s of '14 ser A- -- 3008 F-A| 9612 Sale | 9612 9612} 15)| 941g 97 Chic Great West Ist 4s__--_- 1959|M- S| 697% Sale | 693, 7014; 13) 69 74 
External loan 44s_-_----- 49\F - A} 8453 8612) 86 July’16/----|| 8112 87 || Chic Ind & Louisv—Ref 63.1947|/J - 3} 113 115 {113 113 41111, 115 
Dominion of Conamee Swi 192 1;A-O} 100 Sale | 99%  1001g} 153) 983, 1001, Refunding gold 5s_.__-.- 1947|J - 3} 100 __../101 June’l6)----||100 1 
Do 926|A-O} 997% Sale | 99%, 100 | 128|| 971g 101% Refunding 4s Series C__..1917|/J - 5} 82 94 | 955g Apr ‘11|----||_... ---- 
Do = 1931 A-O} 100 Sale | 997g 100g} 105|} 9634 1028, Ind & Louisv Ist gu 4s__.1956)/3 - J} 70 -...| 55 Dec °16/----||._. a 
Japanese Govt—£ loan 4}48.1925|F - A|t 86 Sale | 86 861g} 20/| 8214 8612 |] Chic Ind & Sou 50-yr 4s____1956|J - 3| 88's 89 | 881g 881g} 10)! S8ig Olle 
Second series 444s_...--- 1925|J - 5|t 8512 Sale | 854 8512 6|| 7812 86 || Chic LS & East Ist 434s__-.1969|3 -D/ ---- 9653) 97/2 Apr '16|----|| 9712 97% 
Do do “German stamp’’.|-. --| ---- ---- 80%4 8114; 52)| 73 8414 |] Chicago Milwaukee & St Paul— 
Sterling loan “4s__....._- 1931|J - J|t 7053 Sale | 6912 705g 3|| 63 721s Gen’l gold 4s Series A__.¢€1989|J - J| 89% Sale | 891 90 24/| 8912 94 
Mexico—Exter loan £ 5s of 1899|Q- Jj! 47 79 | 50 50 1} 45 60 Registered ......---- ¢€1089/Q- J] ---- ...- 925g Feb '16|----|| 9253 9253 
Gold debt 4s of 1904____- 1954|J -D| 35 39 | 271g June’l6|----!| 2712 50 Permanent 4s_.......--- 1925/3 -D| 94 Sale | 94 94 931g 951g 
Prov of Alberta—deb 434s__1924|F - A/t---- ---- O6tg Jan °15/----|/._-.. ._. Gen & ref Ser A44s___.a2014/A-©] 92 9219) 92 92 16|| Q1lp 941g 
Tokyo City—5s loan of 1912__._.|M- $|¢ 79 Sale | 79 80 74 8012 Gen ref conv ser B 5s__..@2014/F- A| 107  10714/106%, 10714; 21/\106 110 
tT hese are prices on the basis of |$5to£ Gen’l gold 34s Ser B__..€1989|J - J 73 80 | 79 Aug’l6|----|| 78 8llg 
State and City Securities. General 44s Ser C__---- e1989|J - J} 10112 Sete 1011g_ 10112} + 24)|10012 104 
N Y City—4%s__-_..-...- 1960 1025g Sale |1025g 10253} 33//101 103 25-year deben 48__...--- 1934|J - J 90 904 3'| 90 9312 
4s Corporate stock 1027%g 103 |1025g 103 10)|101 103 Convertible 434s....-.-- 1932/3 -D| 100% 100% 100%g 100%) 8U//100 103% 
4s Corporate stock. 108 10814|1075g 108 60)|1061g 10812 Chic & L Sup Div g 5s__-.1921|J - 3} 103 --.-|103 July’16)----/|1 1037 
414s Corporate stock_ 108 Sale {10753 108 24//1057, 10812 Chic & Mo Riv Div 5s__-1926/J - 3} 105 ____|1045g Aug °16|----||1041, 1057 
4% Corporate stock 10044 Sale {100144 10014 9|| 977 10012 Chic & P W Ist g 5s__--- 1921|5 - J} 102% 103 (103 103 10/|102 1041g 
4% Corporate stock 10014 1007g|10014 10033 9}} 98 10012 CM & Puget Sd Ist gu 4s_1949|3 - J} 91 914) 91 91 1|| 891g 917% 
4% Corporate stock. 10014 10033/10014 100%g{ 18) 9753 101 Dubuque Div Ist s f 63__.1920|J - J| 106% 108 |1061g July’16|---- 1061s 107% 
4% Corporate stock. 1001g 10014) 9714 Jan "16|----|| 9714 9714 Fargo & Sou assum g 6s..1924/J - J| 11058111 |110 June'l3/---- 
New 4'4s_....----. 107% Sale {10712 107%; 5)/105%, 108 La Crosse & D Ist 5s..--- 1919|J - 3| 101% 10412/102 102 1/'i92 102% 
| ee ---- 101 [10014 July’16|----||10014 10014 Wis & Minn Div g 5s__--- 1921|J - J) 102% 10412)103 Aug ’'16)----||103 105 
444% Corporate stock._.1957|M-N} 10753 107%|1075g 10753; 5)/105 108 Wis Vall Div Ist 6s____-- 1920|J - 3} 107 107 July’16|----||10612 107% 
4% % Assessment bonds__1917|\Mi-N| ---- ---- 1007, June’ 16) ----||10073 1007 Mil & No Ist ext 444s__-.1934/3 -D)| 101l!2 10212|1017% June’ = 101% 1017 
oe Corporate sock....0056 M-N| 91 Q1ig) 9012 91 34/| 8 93 Cons extended 414s____1934/J -D| 10112 ..._/|1013, June’16 ----||101 101% 
N Y State—4s___.._.____- 102 ....|105 July’16|----||10212 10553 |] Chic & Nor WestExt 481886-1926|F -A| 95 - --| 95% July’16'----/| 951g 9753 
Ganal Improvement 4a-77 1961 3-J| ---- ..-- 105 July'l6,----||102 1051, Registered -_--.- 1886-1926|F - A} 9453 --.-| 97 Apr ‘16|---- 97 97 
Canal Improvement 4s__.1962|5 - J' 105 ~--|102'4 Jan °16)----|/10214 1024 General gold 34s-_--.---- 1987|M-N; 8054 Sale | 80% 8034) 80 84 
Canal Improvement 4s__.1960|J - J| 105 10512)10514 Aug '16}----||10212 106 SE (o cuccdaned p1987\/Q- F\*---- 804) 781g Jam "14/----||/___. -~--- 
Canal Improvement 4%s_1964|J - J| 1151s Sale {1151s = 1 15lg 1}}113 1154 esas 1987|M-N| 937% pax lg 941 933g 9553 
Canal Improvement 4%{s.1965|J - J| 1094 -_--|1075g July’16}----|/10612 10934 Stamped 4s__......--- 1987|M-W| ---- 93% 93% July’16|----|| 93% 96 
Highway Improv’t 444s_.1963}M- S| 115% 11534)1154 July’16)----||/11212 11514 General 5s stamped---_--- 1987|M-N| ---- 1123/1123, 112% 1/1121, 116% 
Highway Improv’t 4{%s_.1965|M- S| 104  ___ _/|10933 July’16)----||107 10934 Sinking fund 6s----- 1879-1929/A-@} 111 __._/11212 Jan '16)-~--||/112tg 11212 
Virginia funded debt 2-3s_..1991|J - J} 84% 8512) 85 Aug'l6)----|| 84%, 8833 istered .....- 1879-1929|/A-©| 109 _.../10912 Apr °16)----||10912 10912 
6s deferred Brown Bros ctfs...|.. -.| 52 654 | 51% 51% 5014 5812 Sinking fund 5s_...- 1879-1929/A-@©} 1045s .__.|1043, Aug ’16|----||104 104% 
7 OS ER es Bee eee: Fae ee: Ce eee 1879-1929|A-@0| 104 -{1031g Apr '16)----||1031¢ 104 
Ann Arbor Ist g 4s ‘i 6512 6512} 2|| 63 = 68ilg sicnataeee RPE ek: 1921/A-O| 10214 103 |10112 Aug '16) ---- 10112 1031 
Atch Top & S Fe oun 6 4a... 1098 A-O| 93 Sale | 9212 93 73}| 921g O5ig egistered _.........- 921/A-O} ---. ----|101 Dec °12|---- * 
ire ye eee 92 July’16)----|| 9114 935, Sinking fund deb 5s......1933)|M-N} 104 10412/104 104 2}/1035, 105 
Adjustment gold 4s__ ~~ sees Nov| 8212 84 | 83% July’16)----|| 8312 88 , ae aaa 933\M-N| ---- 10312|10414 June’16|-.--||1041, 104% 
*81 85%) 8612 Jan '16)----|| 8412 8612 Frem Elk & Mo V Ist 6s_.1933/A-@| 12012121 {121 June’l6|----/121 121 
Stamped ___.___- 3 8312 Sale | 8314 835g) 28]| 8314 8814 ManGB&N W Ist 3s.1941/3 - J) 80 -.--| 901g Sep '09)----|}___. ---- 
Conv gold 4s 1955 10312 104 |1031g 104 63)|10034 1071 Milw & SL Ist gu3%s..-1941/5 - J) 80 ~~}... __---- sh ee opel 
Conv 4s issue of 1910_____ 10312 104 |1037g 104 14|/10134 10734 Mil LS & West Ist g 6s__.1921|\mMi- S| 107 108 [168 July’16\---- 108 109 
10-year 5s............-- 1917/3 -D| 101 101ig/10114 101% 6}/10053 1013, Ext & imp sf gold 5s_..1929|F - A| 106 ..../105 10534 2'|106 10712 
East Okla Div Ist g 4s____1928|M- S| ---- 96 | 96 July’l6|----|| 953g 9612 Ashland Div Ist g 6s__-1925|Mi- S| U1ll2 _._-/|1117, Deo ‘16)----||__...  - 
Rocky Mtn Div Ist 4s____1965|J - J 85 | 85 July’16)-.--|| 85 89 Mich Div ist gold 6s_..1924|J - 3| 110% .___|11219 Feb °16).---|/1121, 113 
Trans Con Short L ist 4s_1958|J - J| 891s Sale | 89 891g 2)| 89 92 Mil Spar & N W Ist gu 48_1947|M- S| 9212 9253) 921 9212 1)! 91 
Cal-Ari< Ist & ref 4448"A'""1962|M- S| 96l2 Sale | 9612 9634; 12|| 9612 99 Northw Union Ist 7s g-..1917|M- 8| 10l!2 ..__|1073g May’14/----||____ ---- 
8 Fe Pres & Ph Ist g 5s__.1942|M- $| 102% 104 |102% Aug '16)----||1027 10412 St L Peo & N W Ist gu 5s_1948|/J - 5| 105 Sale {105 105%) 5105 109 
Atl Coast L ist gold 4s____41952|M- S| 9112 9212) 92 Aug’l6/----|| 91 943 Winona & St P Ist ext 7s.1916|J -D)| 101 10212 Dec *15).--- 
Gen unified 444s_______- 1964|J -D| 891g 8953] 895 8953 8914 9234 || Chicago Rock Isl & Pac 68..1917|J - J| 10114 101%4/10114 Aug '16|----||101%4 102% 
Ala Mid Ist gu gold 5s____1928|M- N| 10614 1077) 106%3 June’16)----}/10614 107% Registered _........-- 1917\J - 3| 101!g 10212|10112 July’16}_--~-||1013, 102 
Bruns & W ist gu gold 4s_1938|J - J} .92\4 9414) 9414 May’l6|----|| 93%, 95 Ry general gold 4s___.--- 1988|3 - J; 83 8334) 833, 83 87 
Charles & Sav Ist gold 7s_1936|3 - Jj 133 135 |129% Aug °15)\----||__.. .._- yiser 1988\3 - J} 83 8312) 83 Jume’l6)----|| 83 84% 
L&N coll gold 4s______. 01952\|M-N| 84 Sale | 84 84 84° 87le Refunding gold 4s___...- 1934;A-0O| 71% Bale | 7112 72 58!| 633, 7512 
v F & W Ist gold 6s__..1934|A-O}| 11812 -.-.|119!g July’16)----|/1191g 8122 30-year debenture 5s_-_--- 1932|3 - J| 59% Sale | 5912 63 | 368/| 4119 66% 
Ist gold 58._....___._- A-O| 1051g -.--|105 July 15|----||__.. .... Coll trust Series P 4s____- 1918/M-N| 9514 9712) 9714 Aug’16)----|| 95 972 
Sil Sp Oca & G gu g 4s__._1918|J - J| 991s 100 | 991g Feb '16/----|| 991g 991 RI Ark & Louis Ist 444s__1934\M- S| 56!2 59 | 58 Aug’l6\-.---|| 54 65g 
Balt & Ohio prior 344s____-1925|J - J| 9212 Sale | 9212 923,; 10)| 9214 937% Bur C R & N—Ist g 58_.-1934;A-O0| 99% 100 | 9919 July’16)_---|| 973, 100 
tered ...__. Q- J} 92 ----| 92 June’l6/----|| 911g 923 CRIF&N W Ist gu 58s__1921/A-©0| 99% ~...|100% Mar’l¢/----||/____ ---- 
1st 50-year gold 4s- A-O| 2012 Sale | 901g 9012 901g 9212 M & St L Ist gu g 7s__-_-- BOOED 6201 tne mideel oie okimon OR phepeg ae 
beg nacen Q- Jj *89l2 ----| 89l2 8912 1|| 891g 9114 Choc Okla & pen g Gs. .00008 J-J3| 99% -._-| 09% Apr '16\----|| 981g 99% 
10-yr conv 4%s 1933|_. _.| 9434 Sale | 941g 9434) 51/| 9412 985g Consol gold 5s__..---- 1952)\M-N| 90 --.-| O7%) Juty’25}----/|/_. - oe 
Refund & gen 5s Series A_1995|J -D| 10014 Sale |1001g 100%3| 177|| 997g 101% Keok & Des Moines Ist 58 1923|A-0| 63% 65 | 64 "16)----|| 55 65 
Pitts Junc Ist gold 6s__._1922|J - 3) ---- ----|112 Jam '12/----||/.... ...- St Paul & K CShL Ist 4s'41/F-A}| 6712 Sale | 6712 6712) 21/165 71 
P June & M Div Ist g33481925|M-N| 91 ----| 91 Aug‘l6|----|| 91 92 || Chic St PM & O con 6s___-1930|3 -D| 117 118 [1174 1174) 6 117 1187, 
PLE& W Va Sys ref 4s__1941'M-N| 85% 86 ! 857 86 5'' 857% 90 Cons 6s reduced to 344s_.19303 -D| 91 -_.-) 873% Feb '16|-.--'' 87% 8 
Southw Div Ist gold 3448_1925|J - J} 89% Sale | 89% 903g} 19)| 8934 9212 Debenture 5s__....._--- 930\m- 8} 100 10153/102 Aug ’'16)----. l1O1y 103 
Cent Ohio R Ist ¢ g 434s__1930|M- $| 100!g ...-/100 Apr ‘13j----|| _.. _. Ch St P & Minn Ist g 6s__1918|M-N/| 117 ~.--|117lg May’16)---- jLa7ts 11814 
Cl Lor & W con Ist g 5s__.1933)A-©0| 1071s _._~|1073g Aug '16|----||107!g 1077 North Wisconsin Ist 6s__.1930|/J - J} 117 ~..~-|1295g May’09|_.-- 
Monon River Ist gu g 5s__1919|F - A] ---- ---- 101 June’16)----||101 101 St P & S City Ist g 6s__--1919/A-O| 104!g 10412)10412 Aug '16|----||104 105% 
Ohio River RR Ist g os... 1908 J-D| 106!g --.-|107 July'’16|----||1061g 10733 Superior Short L 1st 5s g.g1930|M- S| 10412 -..-|10412 104l2 510412 10412 
General gold 5s______- 1937|A-O| 10412 -...|105 July’l6|----||105 10514 |] Chic T H & So-east Ist 5s__.1960|J -p| 68 ee | ee | oe 
Pitts Clev & Tol Ist g 6s_.1922}A- 0} 106% ..._/113lg Feb ‘12)----||_._. Chic & West Ind gen g 6s- “1983 Q-M| 106!2 --_./10612 10612} 3/106 1072 
Pitts & West Ist g 4s_____ 917\J - 5| 99% ....| 991g Apr '16/----|| 9912 “9012 Consol 50-year 4s_____.- 1952/3 - 3} 76 75% July’16|\----|| 75%, 8153 
Stat Is] Ry Ist gu g 444s__1943|J -D| ---- ----| 91 Jume’l2/---- Cin H & D 2d gold 4%s___.1937|J - §| 91 ----| 8612 Jam °16)----|| 8612 8612 
Buffalo R & P gen g 5s____- 1937|M- §| 108!4 ----|108% July’i6|----|/10712 110 Ist & refunding 4s______- SOROS = 5) anne OB Lei “aden ae Bees 
oe EO eee 1957|\M-N/}| 10114 1021g/102!g July’16/----/|1011, 103 1st guaranteed 4s_______- 1000i7 = Si FOR ence! OB BRP ftlecccilccan cvce 
All & West Ist g 4s gu____1998/A-0| 9053 ....| 9253 Mar’l6)----|| 9253 925, Cin D & I Ist gu g 5s__..1941|M-N| @0 -..-| 25 July’l5j----|/.... ---- 
Clear & Mah Ist gu g 5s__1943|/J - Jj 106  ___.|103!g Feb '16|----|/1031g 1031 C Find & Ft W Ist gu 4s g 1923|M-N| ---- ---- 88 Mar’1l|-..-|].... --<- 
Roch & Pitts Ist gold 6s..1921|F - A| 108  --.-~|41075g July’16|----||/10753 10814 Cin I & W Ist gu g 48____1953|3 - J} ---- ---- it. ME iilsetsll.ane «see 
Consol Ist g 6s_....._. 22|J3 - BD) 1091, 1097%g)/110 9 July’16|----||107%4 11014 Day & Mich Ist cons 44s_1931|3 - J) ---- ---- 943, Deo '14/----||/_._. ---. 
Canada Sou cons gu A 5s__.1962|A-@| 102 Sale '102 102 19)|10112 10434 Ind Dec & W Ist g 5s__-_-- BE) - Jl ence «nce ee eh. eee 
Registered ........... 1962|A-0 106% Apr °14|..-./]..... ....- lst guar gold 5s__.._-- 1935|5 - Jj ---- ----|10713 Dec °02|..../|.... - 
Car Clinch & Ohio Ist 30-yr 5s'38|5 -D 9412 Aug '16|----|| 92 951g || Cleve Cin C & St L gen 4s..1993|3 -D| 78% 804) 7812 78l2 7712 81 
Central of Ga Ist gold 5s___p1945|F- A 10753 July’16|----||10712 108 20-yr deb 4)4. yaa tae: 1931|3 - J| 84!2 8473! 8512 Aug °16|----|| 831g 90% 
Consol gold 5s__.......- 1945|M- N 10014 10014; 5/100 102 Gen 5s Series B_._.----- 993/35 -D| 97!2 9914|10014 June’16|---_|| 9914 10053 
Chatt Div pur money g 4s 1951|3 -D 841g May’16|----|| 8312 8412 Cairo Div Ist gold 4s__--- 1939/5 - J| 84!2 8514) 851g 851g} 5|| 82:87 
Mac & Nor Div Ist g 5s__1946|3 - J 101% May’16|----/|101%4 101% Cin W & M Div ist g 4s..1991|J - 3| 75% 76 | 75% 75%) 5/| 751g 7712 
Mid Ga & Atl Div 5s____- 1947|\3 - J 100% Mar’l5|----||.--- ---- St L Div Ist coll tr g 48_..1990|M-N| 80% Sale | 80%; 8034 5|| 79 S84lg 
Mobile Div Ist g 5s______ 946\5 - J 10214 Jan °16\----||/10214 10214 Registered ........... 1990|M-N| ---- «--- 8214 Mar’l4|-...//.... ---- 
RR & B of Ga col g 58s__1937|M-N 94 Aug’l6)-.--|| 94 97 Spr & Col Div Ist g 48__..1940|M- $| 80l2 ...-| 861g June’l6/-.-..|| 85 8612 
Cent of N J gen’! gold 58____1987|J - J 115% ©6116 6}|115%4 Lisl, W W Val Div Ist g 4s__..1940|J - 3| 80% 84% Jan '16)_...|| 84%, 84% 
Registered ..._..__.- h1987|Q- J 1160 July’16{----||11514 11714 CISt L&C consol 6s....1920|\M-N| 10513 105%/105 June’16)----||105 105% 
Am Dock & Imp gu 5s____1921|J - : 10312 July’ 16] ----||10314 103%, Ist gold 4s__......-.- 936\Q-F}| 9212 ----| 921g 9212) 11|/ Qlig 92ig 
Leh & HudRivgen gu g 5s_1920/J - 100 June’13/----||.... .--.]} | Registered -.____-_- k1936\Q- F| 90% ...-| 881g May’15|----||___. ---- 
N Y & Long Br gen g 4s__1941|M- 3 110012 Jan °13)----||/_.-. ---- Cin 8 & Cl con Ist g 5s_..1923/J - J} 102 _...|10213 Mar’16}---~-||10212 10212 
Cent Vermont Ist gu g 4s__¢1920\Q- F 79 80 15|| 79 83 CCC &I gencon g 6s__.1934|3 - J} 11614 .._.|1161g June’16|____||116ig 116lg 
Chesa & O fund & impt 5s- eo J 95%g Aug '16|----|| 9412 98 Ind B & W Ist pref 4s__._1940 aco 86 ...-| 94 July'O8}----//.... --.. 
1st consol gold 5s__..____ 9|\M-N 1061g 10614 104% 1075, O Ind & W Ist pref 5s__.d1938|Q- J| ---- ~ site on = ier taiie ee aie 
SS: 939 M-N 10412 June’16|-.--||103 10412 Peo & East Ist con 4s__..1940|)|A-O he 7612] 7612 July’16|_...|| 63 77 
General ons 44s...-... 1992|M- S 8 90 13}| 893g 9314 Income 4s_...-..----- 990) Apr 34 | 361g July’16|...-|| 23 38 
i eae 992|M- S 9012 Feb '16|.---|| 901g 91 |] Cleve Short L Ist gu 4%s._.1961/A-O 1008 10012/100 100 99%, 10112 
20-year pon RIE 44s__1930|F -A 8434 85 27|| 8453 89 Col Midland Ist g 4s______- 7\J -J3 75g 12%) 13 Aug’l6/.--.|| 7 16% 
30-year conv secured 58._1946|/A-O 9212 9312| 270)| 9212 95 Trust Co certfs of deposit._..-|.. .. 6% 10 | 10 Aug’l6\-.--|| 6 15% 
Big Sandy Ist 4s________ 1944/3 -D 84 84 2|| 83% 85 |} Colorado & Sou ist g 4s.__..1929/F - A| 90% Sale | 903, O1l, 90 9314 
Coal River Ry Ist gu 4s__1945|J -D 83 Mar’l6|..--|| 83 84% Refund & Ext 44s_.__-- 1935|M-N| 83 Sale | 82% 8314 7|| 82ig 871g 
Craig Valley Ist g 5s____- J-4J 963, Feb °16)..--|| 96% 96% Ft W & Den C Ist g 6s__.1921\J -D} 104 10473/1053, July’16|_.--/|105 106i 
Potts Creek Br Ist 4s____1946|J - J 84%, Jan °13|-.--||..-- .--- |] Conn & Pas Rivs Ist g 4s_._.1943|A-O|} 87 95 |_...  —--|.---||_--. ---- 
R & A Div Ist con g 4s___1989/3 - J 871g 8712 1|| 841g 88 Cuba RR Ist 50-yr 5s g-_..1952|J - J) ---- 9612] 94 Feb '16|----|| 94 94 
2d consol gold 4s______ 1989|3 - J 811g June’16/-.-.|| 8llg 831g |} Del’Lack & Western— 
Greenbrier Ry Ist gu g 4s_1940|M- N 90 apr ’14)----//_..- .--- Morris & Es Ist gu 34s_.2000|J -D a 867g) 8534 86 2|| 85%, 87 
Warm Springs V Ist g 5s..1941|M- S 1131, Feb '16)-.--|/..-. ..-. N Y Lack & W Ist 6s__..1921|3 - J| 106!2g ...~/1065g Aug '16|~--~||1065g 10912 
Chic & Alton RR ref g 3s._.1949;A-0O 60lg Aug '16)..--|| 57 60! Construction 5s___...- 1923|F-A 102% 1031g|1023, Aug '16|_.._||1023, 104 
tiway ist lien 344s_____ 1950|/J - J 50 Aug’'l6|..--|| 43 501g Term & Improve 48__..1923|M-N| 9714 98%/ O8lg Juty’16)..--.|| 98 Q8l, 
Sa ae @--te F-A 997s Aug '16]._--|| 99 100 Warren Ist ref gu g 3%s..2000/F -A| 86 ..--| 102% Feb '03|_...||.... -.. 
Illinois Div 3}4s_.-....-- 1949|J - 3 8312 84 34|| 831g 87 Del & Hud Ist Pa Div 7s_..1917|M- $| 103 .---|104% Apr °16| __..||104% 1041, 
Illinois Div 4s_.......... 1949|J - J 9434 9434 5|| 937g 96%3]| Registered _...._._-.- 7|\M- $| ~--- «---|10412 Feb °16)....||10412 10412 
Registered -.......... 304012 = Si une wonnl OF DEE tiblicesdlliacss wine 
* No price Friday; latest this week. d Due April. ¢Due May. g Due June. 4 Due July. Due Aug. o Due Oct. pDue Nov. ¢Due Dec, # Option sale 







































































































































Ava. 19 1916.] New York Bond Record—Continued—Page 2 651 
BONDS Price Week's 3 Range ONDS eS Week's 3 Range 

N. Y. STOCK EXCHANGE Friday Range or || Since N. Y. srock EXCHANGE. 35 Friday Range or Since 
Week Ending August 18. Aug. 18 Last Sale || Jan. 1 Week Ending August 18 Aug. 18 Last Sale || Jan. 1 

Delaware & Hudson (Cont)— Bids Ask High| No.\\Low High Ask\Low — Hig No. Low High 

1st lien equip g 44s 100g 101% 100% July’16|----||100% 102 Leh Val Coal Co Ist gu g 58-1933|3 - J a3 10412|105'4 July’16)..--| 10414 106g 
& ref 4 973, Aug '16|-.--|| 96%, 99% Registered.............- WOES - Dl acces cane 166 . OSE “UBlacas|linne econ 
20-year conv 5s 105% Sale 10514 5/105 108 Ist int reduced to 48._..- 1933\3 - J ed ee ne Cee 
Alb & Susq conv 3s... 86 «8653 8578 1) lg Leh & N Y Ist guar g 48....1945|M- S| ---- ---- 8914 July’16|..--|| 8914 90 
Renss & Saratoga Ist 7s-_- 112ig _._.|112%g July’16)--~~||112% 113 POO. cccndiwedinta 1945|M- &| ---. ---- were wm nnlann=||nnnn =—~ = 

Denv & R Gr Ist con g 4s_- 78 78\%4 7814, 29)| 76 7912¢]} Long Isid Ist cons gold 58_.h1931\Q- J ----|106 June’16)...-||104% 106% 
Consol gold 44s 84 84lz 8414; 1) 838 86 ist consol gold 4s_....-. h1931/Q- J ----| 9414 June’16)..--|| 944 9614 
Improvement gold 5s....1928|5 -D 82 8314 Aug ’16|----|| 78% 85 General gold 4s_.......-.- 1938/3 ~D oskin oe June’ 16 ----|| 86 90 
Ist & refunding 5s 68 Sale 68 651g 73 Ferry gold 44s__...--.-. 1922\M-8S 99%, Apr "16 ----|| OD1g 99% 
Rio Gr Junc Ist gu g 5s..1939|3 871g 95 | 875g Aug '16|..--|| 8753 88 LE RE ae Dale 1932|3 -D| -.-- --- ~-| 0914 Oct "06 conclloscn eoce 
Rio Gr Sou Ist gold 4s...1940|J - J} .... -.-- Gils An0-*41)..cellnded waiee Unified gold 4s____.....- 1949|M- S| 82% 8414) 8412 July’16)..--|| 8412 86 

19 34 ..--| 35 June’lé|..--| 35% Debenture gold 5s_.....- 1934|3 -D| 96 Sale | 96 || 96 97 
Rio Gr West Ist g 4s 731¢ Sale 75 7\| 731g 781g Guar refunding gold 4s_..1949|M- S 8714; 88 ; 2| 87 90% 
Mtge & coll trust 4s A_.1949 A- 60 64 62 1\| 62 6612 Ps eae 1949|M- S| ~.-. -...| 95 Jan ‘1l|-.--||.... ---- 
Utah Cent ist gu g 4s-41917|4 - 94- stine Apr °14 ~2--| adie ts N Y B& MB Ist cong 58.1935|A - Q| 10153 10412/1031g Mar’16)---.||1011g 10313 
Des Moines Un Ry Ist g 5s. 1917|M- Set ise Sie. odie Mar 1B) .cnalleese. cane N Y & RB Ist gold 5s___1927|M- : 10214 10312|1021g 10212 1,|1021g 103 
Det & — lien g 4a..1908)¢ -D| 77 8 Jan '16)----| 90 «690 Nor 8h B Ist con g gu 53-01932|Q - 98 101 | 99% July’16|.---|| 99% 102 
nite: in dese fiiisiiy hates. 75 8680 July’16)---.|| 75 85 |} Louisiana & Ark ist ¢ S...-1927 M- 3 91 967s| 9712 July’16|----. 9713 

Det Riv Taner Tun 43421961 M- -N 91 992i 92 1 | 90% 94 Louisv & Nashv gen 6s- ~~. - 1930|J -D| 112% 1141g/112 Aug °16|----||111% 113 

Dul Missabe & Nor gen 5s._1941 1034 ..--|104 Apr °16|---.||104 104 RSOM Ts kiinae tal ide od 1937|\M-N/| 109 ----|110 Aug’16}/----|/108% 11012 

Dul & Iron Range Ist 5s_.-. -0 101 10212) 101%, Aug ’16/----||101%, 103% Unified gold 4s.......... 1940|\J - 3} 93% sae 93%, 94 51|| Q31g 96 
Registered 1937|A-@} .... .--.|106 Mar’08|----||/.... .... Registered__.......... 1940\J - J3|*-- 94 June’l4|.---||.... .--- 

Dul So Shore & Atl g 5s....1937\J - J) 90 93 | 93 Aug’l6|---.|| 93  S5tg Collateral trust gold 5s...1931|M- N 103% 104% 103%, 104 1037 10514 

Elgin Joliet & East 1st g 53.1941|M-N)| 102 -|103%4 May’l6|.. _||103 104 E H & Nash Ist g 6s___-- 1919|J -D} 10753 ...~| 10753 Deo "15)----||.--. ---- 

Erie 1st consol gold 7s M- S| 108% 108% 108%} 48,|10812 111% L Cin & Lex gold 4)48..1931 M-WN!/ 10112 -.__|10114 Aug ’16/---- 1 
N Y & Erie Ist ext g 40....1947 M-N| 96  -..| 961g Aug ’16|----|| 9612 9612 NO& M Ist gold 68_.... 1930/3 - J} 11312 1145g)114 July’16/..--||114 11612 

919|M- S| 102 _._-|1017% June’16|----||1017% 102% S64 O06 Ghnncsccxinn3 3- J} 107 10914|109% May’15|---./||..-- ---- 
3d ext gold 414s M-5S! 100 _.__| 98lg June’l5 ween|lnnne oon Paducah & Mem Div 4s__1946|/F - A 893g| 88lg July’16/.---|| 881g 901g 
4th ext gold 5s A-O} 10112 -...|/102 June’16)--..|/102 102%, St Louis Div Ist gold 6s..1921) M- S| 106 10753|108 Apr °16|-.--||107 108% 
928\) -D; 92 ..-.. Wey [Blenccllecce cece "| ipwereeriee 1980) m-S 6314; 63% June’16|-.--|| 61 64 
N YLE& W Ist g fd 7s__1920|M- S| 1081g 1087 108 1/108 111 Atl Knox & Cin Div 43.._1955|M-N| 86!2 87 | 86% Aug '16|----|| 85% 90 
Erie 1st con g 4s prior._..1996|3 - J) 83lg 831g Aug '16\----) 83ig 861g Ati Knox & Nor Ist g 5s__1946|J -®) 10712 -...|111 Jan °13)----||.... - 
1996|5 - J| .. Oat °1B) <00s||-.-- oo2- Hender Bdge Ist s f g 6s__1931|M- S| 10614 ~..-|106%4 June’16)...-||106%4 107 
Ist consol gen lien g 4s...1996|3 - J 731g 74 737% 8|| 7312 77 Kentucky Central gold 48._1987\J - 3) ---- ---- 3, Aug '16)\----|| 87% 
te: 1996\5 - J} Zl  ...| 721g Jume’l6)---.-|| 72ig 76% Lex & East Ist 50-yr 5s gu.1965|A-O| 101% ~..-|10114 Aug '16)-.--||100 101% 
Penn coll trust gold 4s._._.1951|F -A| 89  8914| 89 89 11 90 L&EN&M&M Iistg 4s 1945|M- S| 9953_...|101 July'l6|----|| 99% 101 
50-year conv 4s Series A.-1953 A-O| 69% Sale 69%; 12) 6914 721, L & N-South M joint 4s__1952|/J - J 80 | 78 Aug‘'16|----|| 771g 
A-O| 72% Sale 73 17| 70 84 Registered__________. BIGERI~ 3) owas whine G5 BOb, Weleccctlannn: aire 
Gen conv 4s Series D A-O| 85 Sale 8512) 87)| 84 88le N Fla & 8 lst gu g Bar 7"1937 F-A 195% 10612|1071g July 16|-.--||106 107% 
Chic & Erie Ist gold 5s...1982)M-N| 106 1067 Aug "16 ----) 105% 1071, N&C ery puhens 4)40- 1945|J - 3} 97% - 9753 May’16\.---|| 9753 9 
Clev & Mahon Vall g 5s..1938/5 - J} 10353 _..- Feb °15)--..||.... ---- Pensac & Atl 1st gu g 63..1921|F - A| 10712 10914|108%4 May’16|----||108ig 10853 
Long Dock consol g 68...1935|A-@} 122% _._. July’16)--.-||1211g 123% 8 aN N Ala cons gu g 58__-1936|F - A| 10612 ._._/1081g July’ 26 ~---||105%4 108g 
Coal & RR ist cur gu 68 M-N/| 101 104 Mar’ 16)---- 1 Gen co +r 50-year 58.1963;A-©} 101 Sale |101 10 101 103% 
Dock & Imp Ist ext 5s_ J - 3} 10514 106 ay’16)--~-||10253 106 L & Jeff Bdge Co gu g 4s___.1945|M- 8 ----| 8llg Apr 16 aie 2 
N Y & Green L gu g 58_..1946)/M-N/ .... .._.|1031g Aug '12)----|/.... .--- Manila RR—Sou lines 4s___1936|M-N ce: ipmtia name 
N Y Susq & W Ist ref 5s..1937|3 - J| --.. 97 | 99 May’l6|----|| 98!3 99 ao Internat lst cons g 4s__1977|M- S| ---. ---- Mar’l0|..-.||---. eoc+ 
Bl cane emma 004 Dec '06)----||.--. ..-- tamped guaranteed ---__ 1977,;M- $| .-.. -.--; 79 Nov’lO)-.--))-... ---- 
General gold 5s F-A| 77 78 77 72 «81 Midian Term—ist sf g 58.1925|J -D| -.-. ~--.|101 Oct '09) .--||---. ---- 
erminal Ist gold 5s_- M-N/ 1051g -._./1051g May’16/----/|1051g 10512 |] Minn & St L Ist gold 78._..1927|3 -D 5 |115 Mar'l6\..--||115 115 
Mid of N J Ist ext 5s___- A-O} 104 ...-/1L111g May’12|----||...- .--- Pacific Ext Ist gold 6s__..1921|A-O} 1 104 |103 Aug ’16|..--||103 103% 
Wilk & Eas Ist gu g 5s._.1942\J -D) 82 85%) 83 July 16|----|| 82% 90 Ist consol gold 5s__...__- 1934|M- N 89 | 89 Aug’l6|..--|| 881g 90 

Ev & Ind Ist con gu g 6s._..1926/5 - J) -... 40 pi ae | ee Ene ee S.. ae m-S 60 | 59 5) 52% 642 

Evansv & T H Ist cons 6s..1921/J - J} 100 -... July’16|----|| 96 96lg Ret & ext 50-yr 58 Ser A__1962\Q-F| 55 58 | 60 Aug'i6j....|| 50 64 
1st general gold 5s 1942)/A-O} 53 .... May’ 16)-... 63 Des M & Ft D Ist gu 48__1935|J - J| ---- ---- 60 Feb °15)..--||---- ---- 
Mt Vernon Ist gold 6s. ...1923)A-O| .... ...- Nov'll|--..||...- .--- || Iowa Central Ist gold 5s..1938|J -D| 8612 89 | 8612 1\| 8612 90's 
Sull Co Branch Ist g 5s__.1930|/|A-O} .--. -... + wea pean Refunding gold 4s__._- 1951\M- S| ---- 55 | 55 5)| 5lig 

Florida E Coast Ist 434s__.1959)\4 -D 9112 Sale 91lz Q11g 937% || M StP&SSM con g 4s int gu- 1938 J- 3} Q91lg 917) 9112 Aug "16)---.- 9114 937 

Port St U D Co Ist g 4s-_ ~198l mii taiiian @3 Aug °10)..../||.... «--- lst Chic Term s f 48____- 1941|M-N} 85 ....| 9714 Jume’l2|..--||-..- ---- 

Ft W & Rio Gr ist g 4s - 3} 661g 7Olg) 681g Aug '16|----|| 6114 69 MSS&A Ist g 4s int gu_1926|J - 3} 97's -._.| 97% July’16)..-- 

Great Northern— Mississippi Centrai Ist 5s...1949|J - 3| 9212 931g) 921g July’16|--..|| 90 92% 
CB & Q coll trust 4s 45} 981g Sale 981g! 408 | 9753 99 || Mo Kan & Tex Ist gold 4s._1990|3 -D) 74% 75 | 742 13,| 701g 78% 

ered h J} 9714 973%) 9712 July 16)----|| 971g 98% ee “age 71990|F - A| 46 Sale | 4512 17| 40 50lg 
1st & ref 443 Series A..-1961 J} 99% Sale 997, 10/99 10012}} Ist ext gold 5s_......... 1944|M- N 42%| 45 July'l6)-.--|| 45 
gina ale 96 June’l6|....||.... ...- 4s____._..2004|M- $ 62 | 62 Aug 16)..--|| 51 62 
St Paul M & Man 4s... 953, 9714) 96 96 || 96 O73 Gen sinking fund 4%s__.1936|J - J) 42% Sale | 42% 36 «648 
1st consol gold 6s 120 1203/1201, Aug "16/----||12014 122 St Louis Div Ist ref g 4s__2001|A&O 50 | 37 Ane. 16|----|| 37 46 
ter ~~--|119%4 Aug '16)----||119% 12112 Dall & Waco Ist gy g 5s_.1940|M- N/ ---- ---- 99% Dee °13/----||.-.. ---- 
Reduced to gold 4s. 1933 102 10212|102 1021g| 2 101%, 103% Kan City & Pac Ist g 4s._.1990|F -A aon tl . Clan 72 
saceiiiee sain 10213 May’ 16|----||10212 10212 Mo K & E Ist gu g 5s___- A-O 84 | 831g Aug ’16|..--|| 74 89% 
Mont ext Ist gold is.221987/3 9533 96 | 96 Aug'l6)-.--| 9512 97% M K & Okla ist guar 5s__1942|M-N Sale | 66 66 11); 50 «67 
deinam: aiaiieaal 961g Mar’l6|....|| 061g 9612 M K &T of T Ist gu g 58.1942\|M- S| 67% 69 | 67% Aug’l6)..--|| 48 73 
Pacific ext guar 4s #7219403 86 ..-.| 851g Nov'l5|----||.... --.- Sher Sh & So Ist gu g 5s_.1942\J -D) 5012 55 | 50lg July’l6)..--|| 501g 501g 
E Minn Nor Div Ist g 48.1948 A- “9 925g _...| 93 June’l6|..-.|| 93 93 Texas & Okla Ist gu g 5s_.1943|M- $| 5514 Sale 1g 55 49 
Minn Union Ist g 6s 10812 ..._| 10933 June’16|----||1091g 109% || Missouri Pacific (reorg Co) 
Mont C Ist gu g 6s... 122%, _...|122% Aug '16|-.-~ |122% 123 let & refunding 5s wh iss .-..|-- --| 86!g ----|.--- ----|----||---- ---- 
beret <2. ...c cde oP dens anon 136% May'06|----||.... -.-- General 4s when issued _.--..|-- -- 14 Sale | 651g 267|| 65ig 65!2 
Ist ~~ gold 5s 10914 110 109%, 4 (109% 110% || Missouri Pac Ist cons g 6s__-1920|M-N| 101% 102 |101% 101%) 7100 1 
ee ee! ee dane — maialeeriiekeltaue@ Trust gold 5s stamped-__.a1917|M- $ 991g) 96% July’16|-.--|| 89% 96% 
will és 8 F Ist gold 5s__1938/3 -D)} 109% 1114/1 109%| 3109%,110%|| | Registered__......__- I7iM- Bl eons anon 83 Oat *1B)..--llecen on: 

Green Bay & W deb ctfs“A”_...| Feb| 70 77lg} 75 Jam °16|----|| 74 75 1st collateral gold 5s_---- 1920|F -A ----| 9253 Aug "16! ---- 9253 
Deben; 1llg 12.| 12 12 11/11 14%]| Registered._....._.___ 20\F - A| -.-- .--- Suncare da’: Rapti rms eS 2 

Gulf & S I Ist ref & t g 5s__b1952\J - 8473 87 | 84ig July’16)----~|| 841g 881g 40-year gold loan 4s_.__-- 1945|M- S| 48% 50 | 48% 

Hocking Val ist cons g 4348_1999|J - J} 90% Sale 91 || 9014 06 1st & ref conv 5s.......- 1959|M- $ 55 | 48% 18|| 40 5153 
Registered 1999 cane axon 208 BR ‘Mlemalesenieece 3d 7s extended at 4%. ...1938|M- N 82 | 82 May’l6|..-.|| 82 82 
Col & H V Ist ext g 4s__.1948 -0 ----| 88 Aug’l6/----| 87 88 Boonv St L & S Ist 5s gu_1951|F - A| ---- --..|100 Feo °13)----|/.... ---- 
Col & Tol 1st ext 4s Bite caus ug '16)---- 87 Cent Br Ry Ist gu g 4s_..1919|F -A 2 ----| 64%, July’16/..--|| 50 

Houston Belt & Term ist 58-1937 J) 87 ~.--| 941g Feb °15'----'|.... ...- Cent Br U P Ist g 4s____- 1948/3 -D 7713 Doc °13) ...-||-... o<-- 

TMinois Central Ist gold «..) J} 971g -...| 97 June’l6|---.|| 961g 97% Leroy & C V A L Ist g 5s__1926|J - J) ---- ---- M coccllasse cove 
Registered 1951 Oh cemcke eet GR: Be elewenllcads ana Pac R of Mo Ist ext g 4s__1938|F - A 8912) 8912 Aug '16)..-- 

J| 8414 8534) 8533 Aug '16|----|| 83 2d extended gold 5s__..1938|J - J ----|1001g July'16|_.--||100 100% 
2 “oes “ge" Ml movie ----| a oc ag 9 =- & S gen con g 5s. ies 2: 2 100% Sale oon inal Vin 16|| 90% 10213 
Feb '16|---.| 84% con stamp gu g 5s.__1931|A-O} ---- --.- y '14)..--/|..-. ---- 
Dl nadie amelanan . ananieiin pe ie Unified & ref gold 4s..-1929)3 - J} 80% 81 | 81 814 74ig Slig 
8} 222 T22=|"80° ay 09 eabet hada dawn Registered. __...._.- 1929|J5 - 3 ntl SD COE Bi aie cll nawieae> 
al eae ofall 5 cat is BS |e Big ey Riv & G Div Ist g 4s__.1933|M-N 74%) 75 13|| 68 75lg 
O} “88” “8814/7878 Aug ’16|----||"838” “Oil, Verdi V I & W Ist g 5s__.1926|M- S| 76 ....| 87 Sep endailonne sere 
Econ aude Os Ole Rela wentlcnnd’ ween Mob & Ohio new gold 6s_...1927|J - ° 112 1137g/112!2 July’16|-...||112 115 
88 89lg 891g) 2 lst extension gold 6s__~._h1927/Q - 113|109 Feb °16/....||108 109 
~--. 8014) 811g June’16 General gold 4s__......_- 1938|M- 3 ~<--| 751g July’16|.---|| 75 76% 
LNO& Texas gold ....3858 ‘M- Ni .... 854 85l4 Montgomery Div Ist g 5s.1947|F - A| 98lg -..-|102 Feb '16/....||102 102 
Registered dune moust ee. Sri St Louis Div 5s_.......-. 1927|\J -D 9412] 89 Deo °15|..--||---- ---- 
Cairo Bridge gold 4s ----| 901g June’16 St L & Cairo guar g 4s____1931|3 - J ----| 881g Apr °16)...-|| 881g 88% 
Litchfield Div Ist g 3s..._1951|3 - J) -... ---- Feb ‘14 Nashv Chatt & St L Ist 5s. 1928|A-O} 105%, 106%) 106 1 103% 10713 
Louisv Div & Term g 334s 1953/3 - --.. 80 | 78% July’16 Jasper Branch Ist g 6s__..1923|J - J} 107% ....|110%4 Mar’l6/...-||110\% 110 
Registered 1953 no RS ae: Aug '12 McM M W & Al Ist 68__.1917/3 - J| 1001g _.__|10084 July’16)~..-||100% 10112 
Middle Div reg 5s.......1921|F - A] -... -.-. 02 June'lé \|10114 102 T & P Branch Ist 6s____. 1917\J - J «ccfkhe OEP OR) ccecllnntia.nes® 
Omaha Div Ist gold 3s___1951/F - -A 661g 7212 Aug ‘16 ‘|| 70 71 || Nat Rys of Mex pr lien 4}4s.1957|J - J 50 | 30 Aug ‘l6}..-- 
St Louis Div & Term g 3s_ spat oadin Bep °15 a ia Guaranteed general 4s___.1977|A - @O 70 | 35 Aug’l6j....|| 35 35 
SOBLiS ©. lease ane Slig Jan "16 Bllg 8lig || Nat of Mex prior lien 444s__1926|5 - J) ---- ---- 067% Feb °13)...-||.... ecne 
Registered 7S - anos June’l6|...-|| 80 80 1st consol 4s_._......-.. 1951|A-0| ~.-.--..| 30 Aug ‘16|_...||--.. .... 
Springf Div Ist g 3%s___1951 79 8lig! 78% Jan '16|-...|| 78% 78%{|| NO Mob & Chic Ist ref 5s..1960/J - J 55 | 40 May'l§/_--.|/.-.. --- 
Wentere cy ist g 48._..1951 881g -...| 901g May'l6/----|| 89 901g |] New Orleans Term Ist 4s___1953/J - J Bale 71 7 
+ nce <diviaiai idaeelinndan ae ---- {| N Y Cent RR conv deb 6s..1935|M-N| 112 Sale |111% 110%, 117% 
Beller rey Ser lst 63 923 Sich oi eR I elias ated Conacl 4a a, Series A__..... 1998\|F -A| 82% 827% 8675 
Carb & Shaw Ist gold 4s__1932|M- SB. nnn) Ele FIR “Eblccoclicsee con Ret & 48 “A”... 2013|A-@} 9212 Sale | 92%, 9533 
Chic St L & N O gold 5s__1951/J *107 ....|107% July’16|....||107ig 109 || N Y Central & HRg3s..1997|5 - 3} 82% 82le 81% 8353 
Registered 195 105 .,-.|114 Feb ‘11|..-.||.... .-.-]] _ Registered._.......... j-J3 821g} 81% Aug'l16|...-|| 81 825s 
bain sal OF DElancellsese cons Debenture gold 4s... m-N Bale 9314 
ered cece cece wen 223 eeweiweeeiioew ns ween ff SOB ISVEICU....--- M-N -- -< 90 June’16 woes 90 90 
Joint 1st ref 5s Series A_1963|J 1001g 101 |1 1 3\|100 103i, Lake Shore coll g 34 F-A| 744 75 74 = =—79% 
Memph Div Ist g 48...1951\J ake 867g Dee '16|...-/|-.-- .--. istered_........... F-A| 734 74g) 73% July’! 734 78 
Registered 1951/5 w---- 8712 eh arts Hotes te ah barca Mich Cent coll gold 335021998 B\F-A 77 =| 77 Aug il 75 80% 
St Louis Sou Ist gu g 4s__1931|M- 931g} 98 J’ly "O8|_...||.... ....]] | Registered__.......... F-A 77:=| 77° #Apr’l6|_...|| 76 77% 

Ind Ii! & Iowa Ist g 4s 1950|J - 891g 90 | Ollg Apr °16]--..|| 90 Q2lg Battle Cr & Stur Ist gu 38.1989|J -D ret es beset 

Int & Great Nor Ist g 6s. ...1919|M- 951g 99 | 95 July’l6]_--.|| 95 98ig Beech Oreck, Ist gu g 48..1936|J - J| 94% 951g) 95 9612 

James Frank & Clear Ist 48.1959/5 - 8912 90%) 907s Aug '16|----|| 90% 921¢/| | Registered._........_- J - 5} *921g 95 | 99 bese 

Kansas City Sou 1st gold 38_1950)A - 67 671g] 671g Aug '16|-.--|| 66% 71 ype 5s... J-5| 101 1044/104 May’l6)_...||104 104 
pryes 1950 A- -2 @- 22 Oct “00 ~~ eelilee-- eeewe li "see N= === = = = J « F | eee cece loe ne -—<—<—=« eee 

J- 9012} 18| 89%, 94 Beech Cr Ext Ist g3}4s8..01951/A-O} ---. ..-./-.- ate a @ 
Kansas City Term Ist an i900 J- 87le 88 88 85% 8O0ig Cart & Ad Ist gu g 48.____ 1981|J -D 91 88 
Lake Erie & West lst g &...F j- OMe cseu 981 2| 0614 100 Gouv & Oswe Ist gu g 5s..1942|3 -D aeeglenoo akon bare 
gold 5s 1|J - 821g 82 June’l6/....|| 75 833i, Moh & Mal Ist gu g 48...1991|M- $} -..-. ~... Ot 
North. Ohio lak gaan a ta 3408 A- 70 ....| 98 Mar’l4)....||...- .- nd N J Junc R guar ist 4s... F-A hamm 894 89 

Leh Vall N Y Ist gu g 4}48._1940/J - 1003g 102 |10012g Aug '16|-.--~||100% 103 N Y & Harlem g 3}48..-- “-N enue midaiien 
Registered 1940|J - 981g 9933|/1001g May’16}..-_/||1001g 102 N Y & Northern.lst g 5s.1923 A- O pean 10513 10512 

Lehigh Vall We) cage 6 ..8955 M- 901g 91 | 91 Aug’l6/....|| BOlg O2ly N Y & Pu Ist cons gu g 48 1993)A- 0 minal 88 9Q91lz 

General cons 4 2003)|M - 991g 99%, 9 1)| 0914 101% Pine Creek reg 6s....1932|J -D aeeiet  BEe. clenenueeee 
Leh V Term Ry yyy g t-t94h A- 1. ssen 111% 6/110 112}, RW & Ocon Ist ext 5s. “h1922 A-O tos 1037g|10312 Aug °16|__--||103%g 104!2 
nee eshinediate Aaehal 111g ~~ -_/1111g June’16|_.__!/111g 11119! RW&OT R Ist gue 5s_.1918'M-N| 102 .... a ee 

arias Wibkags Leia Wid oad aoked Sh Doak. @ Due Jan. 0 Due Feb, 4@ Due Apru. ¢ Due May. g Due June. & Due July. o Due Oct. 







































































































652 New York Bond Record—Continued—Page 3 [Vou. 103. 
BONDS S3| price Week's 33 Range BONDS : Price Week's $3 Range 
N.Y. STOCK EXCHANGE $5 Friday Range or Since N. Y. STOCK EXCHANGE § Friday Range or Since 
Week Ending Augusi 18. S& | Aug. 18 Last Sale |% Jan. 1 Week Ending August 18. SS | Aug. 18 Last Sale | Jan. 1 
N Y Cent & H R RR (Con.)— Bid Ask' Low High| No.||Low High Bid Ask| Low High| No.\|\Low High 
Rutland ist con g 4198 _..1941|J - 3} 80 851g) 813, Dec "15\)----|/.... .._. Peoria & Pekin Un Ist g bees Q- Fl cacecass {Oe MOV IB ccsdiicca csne 

Og & L Cham Ist gu 48 g1948|J - J} 6814 _..-| 69 Aug‘l6,----|| 69 69 2d gold 4%s_._...--.--- b1921|M-N/ .... «-.. 87 Mar’l6|..--|| 87 87 

Rut-Canada Ist gu g 48.1949|3 - J| 67 ~...| 92 June’Oy)----//.2.. 222. Pere Marquette—Ref 4s....1955|/J - J) 20% 21 14 Apr '16)-.--|| 14 14 
St Lawr & Adir Ist g 58__.1996|J - 3} 96 -...|100 Oct *15)----|/.... 2.2. Refunding guar 4s_.-..--.- Be 31 Snes. cane 2014 2012 2/14 20l2 

Oa gold O8...........< 1996|A- 0} .... 120 |1191g Mar’l12)----//.... _... Chic & West Mich 5s-_-.--.- 1921\J -D) 85ig ....} 85 June’l6 on--| 83 85 
Utica & Bik Riv gig 432221922 J- 3) 97% ..-.| 971g July’16)----|| O7ig 9712 Flint & P M gold 6s....1920)A- | 101!2-.__/101!2 10112) 1/101 105 
Lake Shore gold 31gs___.- 1997|\3 -D} 832 ----| 84% Aug ’'16\-~--|| 835g 86 1st consol gold 5s_.---- 1939|M-N| 75 ..-..| 75l2 Apr '16|....|| 74 76 

oe eae 1997|3 -D| 8312 _-_-| 8353 July’16|----|| 83 83% Pt Huron Div ist g 5s..1939|;A-O} -.-.. CS POP in cseliscce ccc . 

Debenture gold 4s8___.- 1928|M- $| 95 95%] 95 951g] 21)| 943g 96 Sag Tus & H Ist gu g 4s-.1931/F - A| ~--. ----/---- Silsbee shoe 

25-year gold 4s__...._. 1931|M-N/| 941g Sale | 937 9412) 33)| 93%, 951, || Philippine Ry Ist 30-yrsf 4s 1937|J - J| ---- 49 | 50 Apr ‘l6/..--|| 50 61 
Registered _........ IDBLIM- Ni eons cane 945g Feb '16|----|| 94 945g /| Pitts Sh & L E Ist g 5s__--. 940|A-@0/; 106lg -...|105 Dec °15)..--|/.... .... 

Ka A&GR Ist guc 5s__.1938|J - J} ---.~ ---- seta sSe eune lst consol gold 5s_.....-- IO48i0 - FF woca case BES NOW El accstlincms age- 
Mahon C’l RR Ist 5s___.- 1934/3 - 3} 106% -- _|104l2 Dec °15/----/|) -.. .. 2. Reading Co gen gold 4s__--- 1997|\3 - J| 95 Sale | 95 9514; 57|| 93l4 96g 
Pitts & L Erie 2d g 5s_..a1928)A-0O/ 103 104 |103 July’l16|----||102 104 Remmered ...2.-<..-- 997|\3 - J| ~--- 95%) 9414 June’16)-.--|| 92% 95 
Pitts McK & Y Ist gu 6s..1932|J - J) 115!2 ....|130lg Jan '09/----)|/-... ...- Jersey Central coll g 48..-1951)/A-O| 95%, 9614) 96 96 941g 

2d guaranteed 6s... -- 1934|J - J] 11312 ....|123\%4 Mar’12)----|/-... 222. Atlantic City guar 4s g-.-1951|J - J eaebleauah 2 Sccolecesllanse ogiem 

McKees & B V Ist g 68-1918|J - J} 101 ..-- . ----/|/_.-. -... |] St Jos & Gr Isl Ist g 4s___-_- 1947|J3 - J| 651g --.-| 68% July’16|----|| 59 68% 
Michigan Central 5s_.--.- 1931|M- S} 10614 _.__/10614 Aug ’16'----|/10614 10614 || St Louis & San Fran (reorg Co)»— 

Registered ._.._...__. 1931/;Q-M| 105 ..../105 July’16/----|/105 105 Prior Lien ser A 4s___._-- 1950\J - 3| 68%, Sale | 68% 69 86)| 681g 7112 
Se ea oS 1940/3 - J} 9014 ....| 98 Apt °12/----)/...2 LLL. Prior lien ser B 5s_.......1950/J - 3| 8414 847%| 8473 Aug ‘16 SoBe! 847, 88 
Registered _.......- 1940|J - J) ---- ...- 87 Feb '14/----//.... .... Cum adjust ser A 6s__..- 1955|J - J} 812 Sale | 8112 817s! 70) 74 85 

JIL&S Ist gold3 40. --7Bes Be Gi snoe coud 90 June’08/-.--)/.... ... Income series A 6s._..--- 1960| July | 52% Sale | 5212 531g} 93) 39 55lg 

Ist gold 34s___...-..-. 2)\M-N/| 821g 86 | 8212 Aug’16/----|| 8212 85 St Louis & San Fran gen 68.1931|J - J} 110%4 ----|11014 Aug ’16/----||109 110%, 

20-year debenture 452771929 A-O| 84 88!2) 8614 July’16/----|| 8614 90:2 General gold 5s_.---.-- 931\J - 3} 102 102%4)102 102 1|/|100% 10314 
N Y Chic & St L Ist g 4s__1937/|A-@| 9114 Sale | 914 911g} 10)| 911g 9512 St L&S F RR cons g 4s__1996/J - 3} 76!g----| 78 May’l6)--.-|| 681g 78 

Registered -_........- 1937|A- 0} 90%, Sale | 90% 903, 1)| 903, 93%, General 15-20-yr 5s..-.1927|M-N 2 | 70% 7014 2|| 45% 72g 

Debenture 4g_._...... 1931|M-N - 79%) 80 Aug ’O6/----|| 80 84% Trust Co ctfs of deposit..._|-. -- “7071's 7034 71 22|| 46 72% 
West Shore Ist 4s guar_..2361/3 - J} 891g Sale 14 90 11|| 8714 93 do Stamped__|.. ..| 67 Sale | 67 68 18|| 4314 70 

Registered _.......-.- 2361|3 - J} 87 88 | 86% 867s} 3)| 867% 90 Southw Div Ist g 5s....1947;/A-0| 9212 -.--| 93 June’l6/..--|| 89 93 
N Y C Lines eq tr 5s__1916-22|}M- N| 100!g .._./10012 June’16)----|| 10012 102 Refunding gold 4s_.-.-- 1951\J - J} ---- 8ilg) 79 79 1|| 6714 82 

Equip trust 4%s__1917-1925|3 - J} 99%4 ____| 99% July’16|----||/ 99% 10053 Registered ____....- 196115 - 3] cance con) COM MEFI1).---1]..... o--- 

N Y Connect Ist gu4%s A_..1953)/F -A| 98 9 | 9814 9814 1|} 9712 1001 Trust Se ctfs of deposit..j.. -.| 79 -.-.| 7912 yuly’16 ----|| 623g 82 

N YN H & Hartford— Stamped. i.. ..| «--+ @ 7212 73 101|| 61g 75leg 
Non-conv deben 4s__._-- 1947|M- S| 81 —---| 801g Mar’i6|----|| 801g 8114 KCFtsS Ps M cons g 68..1928)|M-N} 10912 110 |109!2 10912 3'|1091g 1107 
Non-conv deben 3s_...1947|M- S| ---- -.-- 73 Feb ‘11\----|| 73 73 KCFtS&M Ryrefg4s.1936/A-0} 75 7512) 75l2e 7512} 8 75 78 
Non-conv deben 3'48....1954/A-O| ---- 71%) 71 Aug’'16|----|| 69% 72 KC&MR&B Ist gu 5s_1929|A-0} 89 -.--| 90 June’l6/----|| 90 90 
Non-conv deben 4s_____. 1955|J - J| ---- 7912) 7914 July’16|----|| 791g 8112 || St LS W Ist g 4s bond ctfs_.1989|M-N| 7614 7612) 761s Aug'16/----|| 76 80 
Non-conv deben 4s____.- 1956|M-N| ---- 787%; 781g Aug '16|----|| 781g 82 2d g 4s income bond ctfs- 71989 J-J| 62 6212) 6412 June’16 62 64% 
Conv debenture 34s____- 1956|3 - J} 68 70 | 70 Aug ’'l6|----|| 68% 73 Consol gold 48_.....-.-- 1932/3 -D} 61 6412) 61 6133 61 65% 
Conv debenture 6s..._._- 948|3 - J} 11212 Sale {112 1125g} 14|/1117% 116 Ist terml & unif 5s__..--- 1952/3 - J| 6053 6212) 62!2 Aug °16|----|| 60 70 
Cons Ry non-conv 4s8_-_-__- COORG <= Al 10 on tede~ nécebslooeele Ss bane Gray’s Pt Ter Ist gu g 58s..1947\J -D/) 100 ---.| 98% Jan "14/.---||/.... ...- 

Non-conv deben 4s__._1954/J - J| ---- 7912) 9112 Jam °12/----|/_... ...- S A&A Pass Ist gu g 48__..1943/3 - J} 66% 6712) 657% 67 10,| 627% 70% 

Non-conv deben 48._..1955|J - J| ---=- 7912) 791g Apr °16)----|| 7914 79l2|]}S F & N P Ist sk fd g 5s__--- 1919|3 - J) 101% ____/|101%g Aug '16|----/||1011g 101% 

Non-conv deben 48__..1955|A-O} ---- ----/---- --..-- swt ces aeons Seaboard Air Line g 4s__--- 1950'A-O| 78!2 7914) 8012 July’16|----|| 80 8412 

Non-conv deben 48__..1956|J - Jj ---- 80 |-.-- -..... eesellined ecco Gold 4s stamped__..-._-- 1950|A -O} 79!4 80 | 7942 Aug ’16}----! 701g 8314 
Harlem R-Pt Ches Ist 4s_1954|M-N| 90l2 ----| 9112 May’l6)----|| 911g 93 Adjustment 5s_...---- 01949|F -A 6453 Sale | 643, 643,, 29/64 70 
B&N Y Air Line Ist 48__1955,F - A} 891g ----) 9919 Jume’12|----|/__... .._. Refunding 4s___._.....--. 1959;A-O' 6612 67 | 66l2 67 8! 6612 72 
Cent New Eng Ist gu 4s__1961|J - J} ---- 80 | 80!2 Aug’16| ---|| 80 83 Atl Birm 30-yr Ist g 4s..e€1933|M- 8S} ---- 84 84 2|| 84 87g 
Hartford St Ry ist 4s....1080|M- $| «~-.. ~...}..-. ...... Pea ROE ALE Car Cent Ist con g 4s__..- 1949|3 - J) 88!g ----| 88 June’l6/..--|| 88 88 
Housatonic R cons g 5s__.1937|M-N} 1 ----|1051g May'15|----||___. __-. Fla Cent & Pen Ist g Ga... 1918 J - 3) 100Ig ....| 99% Sep °15}..--||.... -.... 
Naugatuck RR Ist 4s__..1954|M-N| 914 --..| 87 J'ly °14|----|/_... ..2- Ist land gr ext g 5s__--- 1930/5 - J} 10153 .---|101 Dec’l5) - 5 
NY v & Boston 4s__._1942|A-O} 90lg ----| 88 Aug "13|----|/.... .... Consol gold 5s__.----- 1943/3 - J| 10212 103 |102!2 Aug °16|----||/10212 103% 
NYW'ches&B ist serl 4448 '46|J - J} 70 7353) 73 73 73 «682 Ga & Ala Ry Ist con 58..01945|J - J| 102 1031g/1031g July’16)---.||103 103% 
N H & Derby cons cy 5s_.1918/M-N/| 100% ...-|107 Aug ’09/----|/_... .... Ga Car & No Ist gu g 5s..1929/J - J} 10112102 {102 July'16).---|/102 103 
Boston Terminal Ist 4s__.1939|A-O} ---- ---- Stone SeeeietiMbnets oats Seab & Roan Ist 5s_...-- 1926|\J - J B aca! O04 AME EB). cncilocce. cace 
New England cons 5s_._..1945|J - J) 100%g -.--|---. tt ee eel Ll Southern Pacific Co— 

Consol 4s. ............ 194618 - Bt anes =.= 991g Mar’12/..--|/.... .... Gold 4s (Cent Pac col)).-k1949|J -D| 84 8434) 84l2 8412} 43|) 84 88 
Providence Secur deb 4s_ “1957 M-N| 6812 70 | 6912 Aug '16|----|| 6912 70 Registered ........- k1949|J -D| ---- 84 | 90 Feb '14/-.--||/._.. .... 
Prov & Springfield ist 5s.1922\J - J) ---- --.. 997g Deo °14/-.--||_... ...- 20-year conv 4s__....-- g1929|M- S| 8733 Sale | 87ig 8712 8, 14 
Providence Term Ist 4s__.1956|M- 8} ---- ---- 835g Feb °14|----||.... .... 20-year conv 5s8__..---.- 1934/3 -D} 103% Sale |1035g 10414; 58//10212 107% 
W & Con East Ist 4%s__.1943/3 - J) 86 ----|e--- 9 -2--|----//---- eee Cent Pac Ist ref gu g a. F-A Sale | 8753 88 26|| 875g 91 

N YO & W ref Ist g 4s____g1992|M- S| 78% 787 787g 787g 84 Registered __._....--- F-A/*..-- 89 | 86% July’16|----|| 86%, 89 
Registered $5,000 nen B- B) cous cave 921g June’1Z|----|/.... ..-. Mort guar gold Sige. iene J-D) 894 91 | 90 Aug’l6'----|| 844 91 
General 4s___.......___. 955|3 -D| ---- 791g} 79 Apr '16|----|| 76 79 Through St L Ist gu 48s_1954|/A-O| ---- 8453 8412 Aug’'16/----|| 84 

Norfolk Sou Ist & ref A eae, * F-A| 76l2 8012} 78 Aug’'l6|----|| 78 80 GH&SAM &P Ist 5s__1931|M-N| ---- 10412 102 May'l6/-.---||102 102 

Nort & Sou Ist gold 5s______ M-N;} 98 99 98 July’16/----|| 97 9914 Gila V G & N Ist gu g 58__1924|M-N/| ---- 10212 100% Jan °16/--.--||100%, 100l, 

Norf & West gen gold @0.7771931 M- Aj 1187s 120 |1195g July’16/----|/11913 120 Hous E & W T Istg oo... 1838 M-N/| ---- 102 102 May'l6/----||101 102%, 
Improvement & ext g 6s__1934/F -A| 120 121%4)121!g July’16/----||/12013 122 lst guar 5s red___...-- 1933|M-N| ---- 101 |101!g Apr "16)-.--||101%% 15312 
New River Ist gold 6s__..1932)/A-O| 120 __../|1201g 1201, 2}/11912 12012 H&TC Ist g 5s int pee J- 3| 106 ~~~--|10612 June’16)----||106 10612 
N & W Ry Ist cons g 4s__.1996/A-0| 93 Sale | 9212 93 | 105) gi1g 94 Gen gold 4s int guar...1921/A-O| 96 -...| 96 July’16|----|| 941, 96 

Registered ._.....___. 1996|A-@O} ---- ---- 9314 Dee "15/----||_... .-. Waco & N W div Ist g 6s '30)|M-N| ---- ---- 1091g Nov’l5/ -.--|/.... ..-.- 

Div’! Ist lien & gen g 4s- toes J- J} 891g Sale | 89 891g} 13) gg% 91 A & N W Ist gug 5s_---- 1941/3 - J} 100 101%/103 Nov’lS|----||.-.. ---. 

10-25-year conv 4s____- 2|\5 -D) ---- 133 |124 July’l6|----||/11312 133 Louisiana West Ist 6s_...1921|J - J} 105! BE Og _ | Millet? Waseem 

10-20-year conv 4s____- 1933 M- §| ---- 133 |1314% June’l6/----||114 135t2 Morgan’s La & T Ist 7a. 3988 A-O| ~--- 105%3|104% July’16)..--||1041g 104%, 

10-25-year conv 44%s__.1938|M- $| ---- 133 |130 139 4//115lg 13712 ee ene eae 1920/3 - J} ---- ----|105 Jan ‘16/-.-- 1 

Pocah C & C joint 4s__.1941|J -D| 88% 89 | 8814 Aug ’16\----|| 88 9014 No of Cal guar g 5s__---- 1938|A- 0} 1 pee Te GE OR ee 
CC & T Ist guar gold 5s.-1922|J - J ~- -.|10312 Jan '16\----||103lg 10312 Ore & Cal 1st guar g 5s...1927|J - 5} 100 1007g'101 July’16/----||101 1021 
Scio V & N E Ist gu g 4s_.1989|M-N| 91% 93 ae Aug '16)----|| Q1lg 94 So Pac of Cal—Gu g 5s...1937|M-N/ 108  -__./101!2 Nov'13)/-_-.-- ok nade 

Nor Pacific prior lien g 48..-1997|Q- J| 91l!2 92 lig 92 66)| 911g 9414 So Pac Coast Ist gu 4s g-.1937|J - 3} 95 9412 July’16|----|| 941g 97 

Registered ___________ 1997\/Q- J} ---- 92 Dias June’16/----)| 91 931g San Fran Term! Ist 4s...1950|A-O| 8353 Sale | 8312 835g) 24'| 821g 86 

General lien gold 3s___-- a2047\Q- F| 655g Sale | 6553 66 34)! 651g 67 Tex & N O con gold 5s...1943|J - 3} ---- 93 | 96 < | AE rey 

Se, a2047|Q- F 655g June’16)----|| 631g 6534 So Pac RR Ist ref 48s__...1955|3 - J 90 | 89le 897 39) 8912 91 
St Paul-Duluth Div g 4s_ “1996 J-D| 91g ...| Olle July’16)/----/| 913g 9112 |] Southern—1st cons g 5s_.--1994|J - J} 101 Sale {10073 101 ” 100 103! 
Dul Short Line Ist gu 5s_.1916|M- $| ---- ---- 10012 Jan °16}----||10013 10012 Registered _..._..---- 1994/J - 3} 100% 101 (100% Aug '16/----!/10014 10014 
8t P & N P gen gold 6s___1923|F - A| 10953 110 | 10934, July’16|----||10953 11053 Develop & gen 4s Ser A_..1956|A-O| 71% Sale | 71% 72 109}| 69 73% 

Registered certificates__1923|/Q- A| ---- ----|10912 Oct °15)----/|/_... ..-- Mob & Ohio coll tr g 48s...1938|M- $| 75 7573) 75% July'16|.-.--|| 75 78 
St Paul & Duluth Ist 5s-_ ~iSe: F-F! 107 ....|107 Mar’l6!----/|107 107 Mem Div Ist g 44s-5s__.1996|3 - J} ---- 10012'100 July'16'--.--||100 104 

De at 17)/A-0] 101 ~...|10053 July’16)----||1005g 1011 St Louis div Ist g 4s__--_- 1951\J - 3} 80 Sale 80 80 84l, 

lst consol gold 4s______ isos SE éucd ome 905g Mar’l6|----|} 90 9053 Ala Cen Ist g 6s._..----- 1918|\J - 3} 1021g 1027g/ 10314 June’16)_---||1021g 10314 

Wash Cent Ist gold 4s__..1948/Q-M| 85  8733| 901g Feb '16/----|| 90  90!2 Ala Gt Sou Ist cons A 5s_.1943|J -D| ..-- 9953! 98l2 May’16)..--/| 981g 99 
Nor Pac Term Co Ist g 68__.1933|3 - J} 111 11219/111 111 1/111 11112 Atl & Char A L Ist A 44s 1944/J - J} ---- 9414 May’16\..--|| 9414 96 
Oregon-Wash Ist & ref 4s___1961|J5 - J| 831l2 84 8312 8312 11)| 8312 88 lst 30-yr 5s ser B_...1944/J- J} 100 1007g'1007%s 1007s! 10)|1007% 103% 
Pacific Coast Co Ist g 5s_...1946|3 -D| 96 99 | 96g July’16)----|| 93 100 Atl& paw Ist g 4s_...-.- 1948\J - 3} 81 82 | 8lle July’16)_---|| Sllg 85lg 
Pennsylvania RR Ist g 4s__.1923|M-N| 991g 9912) 991g 991g 1|| 98l4 9912 Oe Wp ancanak nausea 48\J - J) ---- 82 | 8lle — + ----|| 791g 8llg 

Consol gold 5s........_- 1919|M- S| 103 ~~_-_|1031g July’16|----||10212 10314 Atl& Yad Ist g guar 48...1949/A-O| 74 7514) 75% Dee AK Lo aga 

Consol gold 4s__________ 1943|M-N| 98 985g; 983g Aug "16|----|| 9814 9912 ET Va & Ga Divg eons J - 3| 1041g -.._/104%3 Apr 16 --<-||1031g 10412 

Consol gold 4s_._._.____ 1948|M-N!} 983g 9834) 983, 9834; 11] 98% 100 Con Ist gold 5s_._...-- 1956|M- WN} 1057s _._-|10553 July’16|-.--||105%3 10614 

EE RE IRE 960\F -A Sale {10412 1045) 28//10412 106%, E Ten reor lien g 58__..-- 1938|\M- S| 99% 10112) 997g Aug "16'-.-- + a 

General 4s when issued_1965|3 -D| 10112 Sale |101!4 10112} 121//100% 1027 Ga Midland Ist 3s__...-.- 1946|/A-O} ---- 60 | 58 July’l6|..-. 

Alleg Val gen guar g 4s___1942|M- S| 9633 9653) 9683 963g 1|| 921g 97 Ga Pac Ry Ist g 6s__--_-.-- 1922|3 - Jj 106% ..../107 July’16)-_--- 107 107% 

DR RR&B’ge Ist gu 4s g_1936/F - A| 94!2 ....| 96 Jan °16/---.|| 96 96 Knox & Ohio Ist g 6s....1925|J - J} 108 -.../108% July’16/...-||108 11013 

Phila Balt & W Ist g 4s__1943|M-N| 98g 997g] 9853 July’16)----|| 985g 9853 Mob & Bir prior lien g 58_1945|J - J} 102% ~...|105l2 Novw’l2/..-.||/_... -- 

Sodus Bay & Sou Ist g 58.2924|J - J "gg° 22" OB JOR CBloccellccce one Mortgage gold 4s__.-_- 1945|J - 3} 69 ---.| 71% May’l6)..--.|| 71% 71% 

Sunbury & Lewis Ist g 4s_1936|J - J osualbeis  etspiéetiithaneae Rich & Dan deb 5s stmpd_1927|A-O)} 103!2 10414|104% July’16|---- 103ig 10433 

UN J RR & Can gen 4s__1944|M- S 90% washl See 9934 991g 100 Rich & Meck Ist gu 4s...1948|M-N/ ---- ---- oe GOD “Telncnclles--= ense 
Pennsylvania Co— So Car & Ga Ist g 58__.-- 1919|\M-N| 101 10112)100%, July’16/----||100% 102 

Guar Ist gold 434s______- 1921|J3 - 3| 100% Sale |100!2 1007%| 17||10012 10212 Virginia Mid ser B 4-8s_-1921 M- 8) 102  ....|102!2 June’16/__-_-||102 10213 

OS ea eae 921\J - J} 1001g 10014/100 100 2'|1100 1011 Series E 56.......-.-..- 1926|M- 8} 103!g ..../102 Mar’l6|..--||102 102 

Guar 3 4s coll trust reg A_1937|M- S| 85 | 86lg Jam °16/-.--|| 861g 8612 Gotten F Mt. .-sncnenccas 1931|M- S| 1044 --.-|104 Mar’l3}/-.--|/.... .--- 
Guar 34s coll trust ser B_1941|/F - A| 84 85l4 June’16/----|| 85 854 | General 5s_.........-- 1936|M-N| 106 ....|106 July’16|__--||102% 1061 
Trust Co ctfs gu g 344s__.1916|M-N| ---- ~.--/100!s Jan °16|----|| 99% 1001 Va & So’w’'n Ist gu 58..2003|3 - J}; 105 ---.|105 May’16)-.-.--||10212 105 
Guar 3 4s trust ctfs C__..1942|J -D} 841g _.__| 861g July 16/--.--|| 861g 861g lst cons 50-year 5s...1958|/A-O} ---- 901g Aug '16/.--- 
Guar 3 s trust ctfs D____1944|J -D| 841g 8614) 851g Mar’l6/----|| 85 85lg W O & W Ist cy gu 4s_...1924|)F-A| -.-. 9412 June’16/_.--.|| 941g Q4lg 
Guar 15-25-year gold 4s_.1931/A-O] 941g 9812] 9514 Aug '16/----|| 941g 9553 || Spokane Internat Ist g 5s...1955|J - J) #0 91%) 93 Jan "16)..-.|| 93 93 
40-year guar 4s ctfs Ser E.1952|M-N| 92 93 92 92 92 Ter A of St L Ist g 44s_-.--- 1939|A-@} ~--- 102 | 991g Aug '16)-.--|| 981g 100l2 
Cin Leb & Nor gu 4s g_..1942|M-N| 9014 -.--| 91 Aug’16/----|| 901, 90% Ist con gold 5s__--- 1894-1944/F -A| 103 108 |105 Aug’16|_---_||10312 10613 
Cl & Mar Ist gu g 44s__.1935|M-N| 99 -...| 99 Aug’l6/----|| 99 99% Gen refund s f g 4s___..-- 1953|3 -J 85 | 8512 July’16| -~.|| 8453 88 

Cl & P gen gu 4}4s ser A..1988 J - J| 102% ____|105 Apr °16)_...||1041g 10512 St L M Bridge Ter gu g 58-1930|A - O| 100%g 101121003 Aug '16|_-_- 991g 1011, 

GE Mick nscceccacke< 2|A-@0| 102% _...|104 Deo °15|----||/_-.. ---- Tex & Pac Ist gold 5s_.--.-.- 2000/3 -D} ---- 97 | 96 95 8g 
Int reduced to aifs- 21942 A-@Q|} 865g ... | 91% Feb °12/-.--//...- ---- 2d gold ine 5s_...._.----. 000|\Mar| 361g 40 | 40 Aug’l6|..--|/| 36 45 

Series C 3 }4s_......... M-N! 865g ...-| 90lg Oct °12)-.--||_--- -- La Div B L Ist g 5s_.-.-.-- 1931/3 - Jj .--- 88 | 90 Jan "16)..-.-|| 90 90 

Series D 34s_.-.-._.. F-A} 865g ____| 891g July'16/...-|| 891g 8912 W Min W & N W Ist gu 581930/F -A| ---- 95 |1061g Nov’04/_...)/..-. .-- ° 
Erie & div gug 3s B71p40 J-J3| 88 -...| 90 July’16/-.-..|| 90 90 Tol & OC Ist g 5s_._.-..-..- 935|J - 3| 103% 105 |105 "16)....|/108 105% 

its nisiesinnis nine J-J3| 88  ccc.| 90lg J*ly °12/-..-|/_.-- .--- Mestern Div Ist g 58s.....1935|A-@O} ~..~ 10212) 10113 May’16/_...||101 10213 

GrR © I ex Ist gu g 43481941|J - 3} 993g ____| 981g Feb °16|_.--|| 951g 987s General gold 5s_...-...- 1935|J -D| ---. 90 | 94 May’l6/_...|| 93 94 

Ohio Connect Ist gu 4s_._.1943}M- S| 92%; _._.| 93 May'l4/----|/.... ---- Kan & M Ist gu g 4s_.-..- 1990|A-O 8312) 82% July’16|...-|| 82% S4l, 

Pitts Y & Ash Ist cons 5s.1927|M- N| 1043, _.._|109 May’l@/----|/_... ---- 2d 20-year 5s..-....-... 1927|J - 3} ---- 9712] 98ig Aug '16|__--|| 97 99 

Tol W V &O gu 44s A_..1931|J - 3| 991g _.__| 981g Oct °16/----||_... ---. |] Tol P & W Ist gold 4s__-._.. 1917|\J - 3} 53!g 55 51 June’l6|_..-.-|| 50 61 

oS SE RRES, J - 3} 991g .._.} 98l4 June’1§|-.--||_.-. .--- |] Tol St L & W pr lien g 3448.1925|/J - 3} 80lg 8212) 801g 801g 1\| 781g 83 

Series C 4s__..-..... 2. 2|M- $| 93 Apr °16/_..-|| 9312 50-year gold 4s__.......- 1950|A-O 554 55%,; 13/| 54 60 

PCC&S8tLgu4ks ALcisio|A- 8 10014 102 |101% Aug '16}--~--}|/101% 10253 Coll tr 4s g Ser A_._..... 917\F-A| 21 23 185g Mar’16|_.-.-.|| 1853 1853 

Series B guar_.......- 2|A-O} 1003, 102 |10253 May'l6|_.--//101%3 10253 |] Tor Ham & Buff Ist g 4s__h1946|J -D| 84 87 | 83 Aor ‘'16)....|| 83 86 

Series C guar_........ 194 M-WN/ 101 __..| 974 July’15|----||_--- .--- |] Ulster & Del Ist con g 5s_..1928|J -D| ~--- 10012)100 Aug’16/....)| 991g 101g 

Series D 4s guar...._.. M-N;| 94!lg ____| 94% May’l6|----|| 04% 9512 ist refund g 4s_......... 52;A-O] ..-- 74 Mar'l5|_._-||..-- ..-- 

Series E 344s guar gold.1949|F - A} 9312...) 92 Feb °16|....|/| 92 92 Union see Ist g 4s_.-... 1947|J - 3| 9612 Sale | 96%, 9634) 84/| 05% O8ig 

Series F guar 4s gold_..1953'J -D) 921g _...| 951g Jan °14|....||-..---- |] | Registered -.......... 947\J - 3} ---- ---- 96 1]| 96 97g 

Series G 4s guar_._.._- 7|M-N} 9314 ____| 925, Aug °15)....||/---.- ---- yor Oicacécetan 1927|J - 3| 9312 Sale | 93% 93!2} 24)| O2lg 944 

Series I cons gu 4}48_..1963|F - A} 10014 102 /|1011g Aug '16|_.--//101lg rs Ist & ref 4s__.._....... M- 8| 897% Sale | 895, 90 56|| 891g Oils 
C St L & P Ist cons g 5s..1932'A- 0 3 ----/104 Nov'l§/-.--j|---. --- Ore RR & Nav con g 48..1946'3 -D) 91% 93 | 91% 92 2\] Ollg 93_ 

* No price Friday; latest bid and asked. a Due Jan. 8 Due Feb. ¢ Due May. . @ Due June. A Due July. & Due Aug. © Due Oct. y Due Nov. ¢ Due Dec. 
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33 Week's : Range 
Price 
3 > 3 nge BONDS SE | Fridaw Range or §5 pm 
ia ss Price Pnensi 33 Since eS SS eee ak dee a baad Ga an. 
BO riday ng k Ending Augus ey 
N, ¥. STOCK EXCHANGE | 3§ ‘ao. 18. | Last Sale |% Jan. 1 wie Bid Ask\Low | High No. ro ioe 
Ending Augus ° Lew a pipe es, 100% July soa 
— Ast\Low | High) Ne. 1071 100. Union Elec Lt & P ist ¢ Se--1083/M- 9 .---~ 93%| 89 Mar'lb|--57||--. = 
Union Pacific (Con)— A) 107% <57-|loe* Aug 'l6|...,||100 * 107% || _ Refunding @ extension $8-1033 F-A| 93% Sale | 9312 937% rete 
Ore Short Line Ist g 6s---1922)F - 2} 100: 109 [tee Ave "idl os Gk Utah Powe +c ee Hiatt jae ter ik... ... 
1st consol g a ci 1946\J - D 9llz Sale 9lig 9llg 9 102 Utica Elec Lt & P ist g 5s -1950 = ee 98 Aug *36)-<- -- ‘1, 1055s 
Guar refund 4s. ..-.... insets = 3 i007|"0o Apr'16|---.|'90. 95 |] Utica Gas & Elec ref Ss. 1900/3 | 2227 105%y| 1045 104%) 1\li0a04 
OURS & Mor oats 0a... SRSSis - 2) “ar a5") ae Ape ‘ael--o0 90% 91 |] Westchester Ltg gold 5s_---1950 - eo gee 
tenn by 1955\F-A| 90 -.--| 90% Aug 16l-22|| OL Olts Miscellaneous m-sS| 84 84%4| 8312 84 98 117° 
Veneetn conen so Get A....2ae2 M-N| 90 _---| 91 June’16)---- Adams Ex coll tr g 4s. ----- 1948 M-S| ---- 98 ee Aug '16/---;) a. 105 
Consol 4s Series B--.---- i934 = 3] ---- O87 o3s3|17||"S7%q “90 || Alaska Gold M deb 6s A--.-1925 m-s| 96 Sale 9312} 30/| 934 95 
Veee Gens & 2 368 6s 4)60-= Eee st. bd. Gale | OO ost] 11\|103 * 108 Conv deb 6s series B.---- 1026 | O3t2 Sale | O3!2  O3te 2|| 9812 9912 
Virginian 1st 5s Series A----1962 N] 103ig 104 |103!g 10312 4 100 || Armour & Co Ist real est 44s '39 A| ---- 93%| 98%, 987%, ; 2 oe 
Wabash Ist gold 5s_....--- 1939|M- A| 98% Sale | 9812 98%) 24/ 98 Braden Cop M coll tr s f 68-1931 4 "O| “87% 8812| 8814 88, 8612 " 
2d gold any ee agunee ee .. 3} 80 110 B.. iis jus athe “96's 100 || Bush Terminal ist 4s_-___- — r a Ji 86%, 88ig 8712 eon ae nons = 8 91 
Debenture Series B_----- 4 AS eaten saul UME. iccinn dew o od 87 8712 
Ist lien equip s fd g 5s- =o ee . ° Sol ----| 65 Dec °15)---- ida” i08 Bldgs 5s guar tax ex____- 1960 a % 9973 100 | 99%, 100 - oon toot 
tot Ren 80-77 g term é0...28%8 J-3| 105 ----|105 July’l6)---- - |] Chic UnStat’n Ist gu 4348 A 1963 M-N| 12312 Sale 123 1247) 91/1 36 
et rill nl pdb rane To Minaelletal or « Sp + +46|----|| "72 “7a |] Chile Copper 10-yF cone 78-1923 |M- ; 822 83 | 58 109% 
Des Moin Div Bae 46...-0 2800 4-0 69 741s) 72 Apr "16 --- 82 87 Computing Tab-Rec s f 6s--1941 Age 10433 10514'104% 105 10153 ise 
Tole che ie -—-tRALB| 8298) 8S SHS | Shy Stull Omme cha eT Eek Sma 1 205%} 108," Aug, “16|---,)103,/ 100 
l& v ea ‘ 1 4 "37 Stamped - ----......-.-- 100%, Sale 
wah Pitts Term ist g 4s----1954/5 -D 2 Sale 2 2 ne : sit Great Falls Pow Ist s f 5s__1940 ret 108% Sale |10712 10812 3298 oot 108i. 
Soeme nae tie Se Se OOH nt T's | ae Mar 18)---- 1 3% j] Int Mercan Marine 4 }4s....1922/A - | 108% Sale eee iges7il gate 981g 
Columbia Tr Co certfs--.----|.. -- 1 8} 3, July’16)----)) 2. 7 || Certificates of deposit... .-..|_- -6| 97% Sale | 964  98lg Osi] goat 107% 
edt ee...) ie duly'16 te |] Now lst & nists f58.---1929|F - a| 107" 108 “O72 _'98"| 213|| 9518 98% 
old 4s_.....-------- ‘iin Navigation Ist sf 5s__-- 1g 98 2 
We Prust Co certs -=--- 1945|/F-A| “84% 85 | 84% 84 Si ct blectean Tower ta beac ieat = 3] 92% 9212] gst gulyi6|----|| 92a 93 
Wash Term! Ist gu 334s---- 45\F-A| 93 95l2| Olle Aug ‘15 "28°71 "76 |] Morris & Co Ist s f 4348. .-.1939|J - Mh thie bece Apr ‘14)----||. -. “941 
Se SEA RNRE IB 9.05 we 1952/a_0| 72 73° | 71% 72h2 103% 108. || Mtge Bond (N'Y) 4s cor 3__1960(A - » deans Soe 94 June'16|---.|/ 94° 9Als 
West Maryland Ist g 4s..--1 37\5 - J| 104 10412'104'g July’16 "Tpit ok 10-20-yr 5s series 3._.-- 1932|J - A| 7lle 73%! 74 July’16\----|| 73 1021 
ee eee al ee acl 84 rg Nines at Fr ist & 40-1951 18 - 4] 101% 10419! 102% June’ 16|---||100% 102% 
Gen gold 4s.....-.---.-- 3\Nov| 37 20 Dec *15/----||-..- 102 Niagara Falls Power Ist 5s_1932|J3 - oO] 105 2... weoe||---- = 925 
Income 5s-...-.-.-.---- Dios 0! 9912 100 {100 100 96 99% || Ref & gen 6s__________- @1932)A - 9012 ____| 9253 Feb “16} -- 925s, 951 
Wheeling & L E Ist g 5s-.--1926/A - 5} 97 97%) 97 Aug'16)---- be 97 || Niag Lock & O Pow Ist 5s_.1954|M-N 92lo 93 | 92% 93 5}| 92 co 
Wheel Div Ist gold 5s... 1928 t- Fi 95% 97 | 97 Mar’ 16|----| & 7444 |] Ontario Power N F Ist 5s_-1943/F - A] 922 93 | 92 July’16)--<-\| 96 93t4 
Exten & Impt gold 5s----193 s $| 7lle 74l4 73 Aug ’l6\----|| 68 Ontario Transmission 5s_.._.1945|M-N 923s Sale | 911s 9233} 8934 138 
RR Ist consol 4s_...-.-- 1949|M- Ji 72%g -.-.| 90 Apr °14/----||_- a “8713 Pub Serv Corp N J gen 5s__1959|A-@O 9112 Sale | 91 92 39!) gs 
20-year equip s f 5s__-.-.- 1922/5 - 5} 86 88 July’16) ----|| 8412 87% Tennessee Cop Ist conv 68_.1925|M-Nj 92 Sale 1031s Jan °141 «- Wodae CS3- 
Winston-Salem S B ee i - 3| ---- 85!2| 851g Aug’ 16) a = 905g |} Wash Water Power Ist 5s__1939|J - J| -- e ary A 
wa Sot ey a form 1st 49°36 M-N| 8514 Sale | 854 8514 rey ag & Industrial A-©| 10253 Sale — —_— 41 “in 991g 
up & Duldiv Ag Chem Ist c 5s_.-.-- 97 Sale 8 
Sup Street Railway 45|A-©| 101 101121101 101 4 oe — an deben 5s.______... 1924\F-A 9512 97 9512 Aug '16 os 9512 same 
gg = np ae Hele * 1008 100's|” 38ll100 * 101% |] Ars Cot On debenture bs---1931|@-N 103/s Sale |103%  103%| 7} 103% 104% 
fund conv gold 4s--- Sale L Ist sf g 68... 
O-year svcured notes 58. .-1918)|J - 3 + 10214/10214 July’16)----||/10012 — ve tng nt Ed deb g 6s__--1925|A-0| , 86 8612 i, 10712 10812 159 106%, 1s 
BEQGos Scongug se. 194llM-N| 93t2 95 ‘| 9413" 94%g\ il] 9a * || Am Smelt Securities s f 63..1926|F ~4| 98% 9812 98% 9814| 22] 97% 119 
Bk QCo &S con gu g 5s-- 1 , ----|101 May’13 ~~" 1\760 ~ 102 ~ || Am Thread ist coll tr 48..--1919|J - 11812 120 |11812 Aug ’16'---- 118 7. 
Bkiyn Un i ist g 4-88---1090\e - Al 101” 101i) 1015 Suly'16,----|l100%5 103% |] Am Tobacco 40-year ¢ nezcc@siie-Al 82 85 | gaia satel” 2 sate 85m 
Bklyn Un g 4-58... -A| 100% 10114 "Til gate 861 old 4s_.....-..------- n ene | Se a eee tae 
tam, uar 4-5s__..- 1950 F 12} 83144 8314 pe Gg tT ter: 1951\F-A i 81 8212} 71)) 651g 8212 
Kings County ~¥ haw reed : A 83 Bats 83 July’ > ta oe Am Writ Paper Ist sf 5s...1919|\J - J iss a por 10412 Apr '16/----|'104l, =. 
Stamped guar 4s__-._- 1951|3-3| 73 74 | 73 6's| 17] 96% 98% || Baldw Loco Works ist 5s...1940|m_N scone Geelaeee, | coal naan deen 
Nae nrac ett Al dys |b | oa oe ore Argan JOON 2000 1004 tap 24 So tap 
Rys Ist 5s-----.-- au em fee 4 e |101% 
Conn Ry & List ro pita 7 r| fo ; 100" ~2_-|1011g 10115) 28 Hleot = Cums Lanther S0-vea g be...1925 - : a, a, 97% Jan ‘15 oer “60 ~ 100% 
Stamped guar 4}4s_--.--- a 1g 801g) 80 ws 1 Tobacco g 4s--.---- % 9812 9914 
Des Dacted tat comes 4368-- 188912 - 2) 20s Oe) Se ‘Malowll ae. O86 Hoon Proa hareteas..... 1931/M-N| 9614 9612| 9612 Aug "16 “a 95% 991s 
Ft Smith Lt & Tr Ist g 5s__.19 2iF-Al 92 94 92%, Aug aT 8 le 754 Ist 25-year s f 5s... __- 1934|M- 102 1021g/1017, 1021, 22! 10113 ; 
Havana Elec consol g 5s_-.-1952)F - A| 70g 70!2| 70 7014) 11)) 691g 31% |} Cuban-Am Sugar coll tr 6s_.1918|A-O 741. Sale | 74 7412| 22)| 693% 10713 
ut & Manhet S0 Ger 2221889 : se RR Bigs Bg Be ge 9 27 1$ | 20112 102 |101 Aug ‘16|----||101 
Adjust income 5s... ...- — == == 10012, 100!2 July’16/--- -||100!g 102 I du Pont Powder 4 34s_-_.1936|3 -D 9612} 85 Mar’l6\---- 
eee ~ Al ose~ 1 73!2| 52|| 725g 7612 || E 1936/3 -D} -s-- & "16|----|| 78 831g 
N Y &Jersey Ist ra4y4 -O| 7314 Sale | 73% 2) 143 9912 || General Baking Ist 25-yr 6s- A 8212) 82% July 6'1103%, 10512 
Interboro-Metrop coll 4}4s- 19 J} 98g Sale | 97%  98ig| 143|| 977% b+ 2 Gen Electrie deb g 3 48..--1043 y- 1037s 10413'10373 104 26 |10313 928 
Interboro Rap Tran Ist 5s- 71986 3 = 887g 8912! 8S8le2 891g) 11|| 8812 1 Debenture 5s___________ 1952|M- 8 903, Sale | 9012 91 62 8912 1 
Metamped tov-crempt -1990\A~0| 89% Sale| 89's 89% 231 goin 934 Ill Steel deb 4348..-------- 10 Ao lmcdy| 20213 1024410214 102% = 1011g 10313 
Stamped tax-exempt....- ce 1 14 10014 |] Indiana Steel Ist 5s_.....-- ‘ =e MeL eet 00 Oct’ 13)--- alae? ~ 797 
tropolitan Street Ry— ly _ 100) 1004 10014 9314 4 ss a Oe 1935\3 - J ls Sale T5le 751g 
es 7th Av Isteg ote 4 = ity 100 July’16 ----|| 9912 ion Int Agricul Corp Ist 20-yr 58 1932|M-N 101s 102 |101% —-101%/ 1) 101g on 
Col & 9th PF intone te. “1993; M- S| 99%2 10012, 100 po pam nt Int Paper Co ist con g Gs...1918/6 - A) Ure Ot pai ~ $1 a 
Lex Av& stg 30 ae ee a ee ee vsfg 58_.-.-- Peers § Ee, ----| 
Met WS El (Chic) Ist g 4s_- -1938|F - 10112 102 |101% Aug '16|----||101 10212 Sy -y ey Ist s f 5s-.. ..1929|M- S$ =<<2| 64 ‘Aug ‘16)---2)| 64 1ioi2 
Milw Elec Ry & Lt cons g 5s 3119 J -- V5!2) 9253 Feb '15) -- 301. 101 Certfs of deposit.........--.]-- - ©) 9914 997%! 995s 99 33| 9712 on 4 
Ehende mass ae - 1. — 4uly'l6|~--2 Te 95 ll Lockaw Steel ist g fe... 1930|M- 8} 9344 Sale 5 8, 12312 127 
inneap st co --- sooo 5s Series A--_--- lg Sale .|12312 ~ 
Meorawiee tiated 3) a | Siudueit-| go ae [mesa Seda cHosi| | Odie Sate“Hot's 103%) “g)too 180 
Orl Ry s — onae > a a ee a eel ce is 14125 |12414 4 
N'Y Muniio ny iver SoA t00g)4 — 3) 98° Site 58m 66) 65° G87|| rontiand Go Gy 7a0------"1o44|a 0) 1244 126 [saat sore] ‘ijamene tease 
Y Rys Ist wei as” sare... tn ae % 1g 112 /|110 
™ deguer adj ine 58... .-- oisaslan- te 83° 87'2| 83 July'16/----|| 83 oon Mexican PetrolLtdcon 6s A 1921|A-0 some 112 [110 1104) 3/105 12512 
N Y State nee sescons 64 \s ao M-N| .--- 891s oie —t ---- a 80 : Ist lien & ref So gute CO. -888) .-2 9712 98 | 98 Aug’ 16, PN 01s 00 
Berttond By tat &e 2|F-A| ---. 782 So aga Nat Enam & Stpg Ist 5s__- - 3| 85g -.--| 8512 Aug '16|---- 73 101 
ld Ry Lt & P Ist ref 53-194 ~a-- 1024'100 May’l5|----||.... ..-- 0-yr deb 5s....1930/J - J 11g'101 101 2)| 997% 101% 
«Portland Gen Py shy ert ae “95% as i ss eeser thas National Tube ist be. ---- 1958 a-% = petted 102 Aug ‘16'----||101 1053 
St Jos Ry, L, * % lg ....|100 Dp ~—eslien se aos6 ke Ist conv 63s_- 7 
er eae € OS. © attr Sale | 814 = 814) 8|| 81 835g Railway Steel Spring— J} 1001g -._.|100!g July’16)----|| 99% 100% 
eee ai960|A -O| 78% Sale Sons cuaeall leke aan hee eet i of is_-102 ts | 86% 88 | OF Aug '16,--52|| S4i2 98 
Adj ine 5s....-..--..-- 5 1 2 June wanens P ists a? - le 98 
Third Ave Ry lst g 5s_..-.- 2 1oe% 1 | 8 99 98% 100% aaTas = © t-00-s¢ Sas f-18e eS 99. Sale 99 99 4'| 957 100 
Underg? of London 4348.-~-1933|3 = 3! -.-+----| 95!2 July'4|--..||_-- + - 69 |} Standard Milling 1st 5s--.-1930/M-N] Of, Sate | oe bas 13204 106 
Undergr of London 4}48..--193 rr “69 69 Jan ‘16)---.|| 68 gue Temes Cosnay Go) 6s. -100ele . 3 -O0e...<heee . eal ar eee ee 
Income 6s---.-.-.-...-- 1949|A-0| --.. -__-| 84 "08)-- | lle --- “74 || Union Bag & Paper Ist 5s_.1930)J - 84:2 __.__| 8214 May’ l6|----|| 82ig — 
United Rys inv ge Pites iss 1926/M—N] 222. a €' hie fb ee Seis 1924|5 - 3| 69% “70%! 6024 16 10% 15 
United Rys Inv “1934\y - 3] 62 | 61 & I conv deb g 5s 1¢ d 20 | 15 Aug ‘16)---- 
 Uilaae Teseetien Oe. tees 6) 8 a8 age On “"73!| $3 Saat US Rea & Rete stg 6s. 193113 7B] 102i sale [102 A"foase|" "35 lon Ait 
sted Rita Ban Pen faa. isa7lao| “Sate G@ale | 32 "sax 78ll oo 92 |] US Rubber 10-yr col tr6s-.1918/J -D) 110.8 Bae eee Lat 29|109° 1 ae 
United Bite Sea be gh spe Hl 5-3} 87% Sale | 87 8714; 14)| 87 U S Smelt Ref & M conv bet Ag 10514 Sale |1047. 105%4 227/108% 1052 
Va Ry & Pow Is os : 1 Corp— | coup---- sal ee 10434 4 j 
tao let $0.7) 1947/5 -D| 103% ----|103 Sep “15|----||___. io7 |S t 10-00-yr Be}res qieo3la - wl 97g 97%! 9715 9719| 10!) 96% 103% 
Bkiyn Un Gas ist. cons @ 53.1945|M-N| 106%4 106i ee? en ee Va-Car Chem Lat 15-yr 5e..-193317 = By sot gion iat 18] lolte 103% 
Bklyn Un Gas * AttA - Ol won unco une PGT ee Ay CeOW GO ee <ccocuceud ts 102%, Sale 10212 ' 1 
Buffalo City Gas Ist g 5s-.-19 seco gene At, Deb Seesbacaerr. Ist 58 Dec. -.1922/J - J) 100% Bale (10 119%) 84/112 14113 
Columbus Gas Ist gold 53.-1932|J - F| i237 135;,'1224 124 “alt teeth Weaken caleiee tcisels -3 igoe ten jane Aug '16'----||10014 1015s 
Consol Gas conv deb 63----1920)Q - J} 101 102 |101% 101%) = 2/101 10212 ba ret coll tr notes 5s_..1917);A-O , 
Detroit City Gas gold 5s eerd F-aAll 9712 Nov '15|~~--/|.... ...- Coal & tron p|} 96 97 | 961g July’16\--.--|| 96%, 96l2 
Detroit Gas Co cons Ist g 5s 3\9- 3 103% 10312'10312 Aug '16)~-~-~||10234 1043, Buff & Susq Irons f 5s_.--- 1932|3 - 91 95 | 96 June’l6|----|| 90 O0l, 
ast & ret $e ser An ALO40|M- 8| 10lte 10112 101%, 101%|-~-3|ltouns 101% Debenture 5s_----.---- aIAS|F-A| 9458 97121 951g Aug *16\--22|| 92% 9512 
1st & ref 5s ser A-.._.-. met - 8 = --|10012 May’l5).--~||---. ---- Col F & I Co gens f 5s___.1943|F-A 76% Sale | 76 77 38| 74lg 7714 
Eq G LN Y Ist cons g 5s..19 9|3 -D| 100° _.--|100 Feb °13|----||__-. ___- Col Indus Ist & coll 5s gu__.1934|F - A AB Geno 78 Ber aR <ceatin nod bax 
Hudson Co Gas Ist g 6. 21040|M-—N| 102% 10d% 7 tak et emer ee a) tga fe 1s be. 10s Ol ge biel oh July'16)----|| 90° 93 
Hudson Co Gas . ia nee ao . f Md Isté&ref 5s- “ ----| 9933 Feb *14).---||.... ...- 
Eines Ge abe ts 81937 a-0 105" ----|1 61 Aus ole ie 114% 1183 Deeannal Coal Ist g ghee iL: . 35 Ht Mar'l6 ----|| 04% 94% 
3 Co renee 17 |116l2 2 C Ist g 63_- = 99 July 15)----||---. .--. 
7 oon Ogos S megppemepe 41h REE Mere bak ‘elaeeuoec Let are be. Oty 5] Olle “O2tel S2ie Julyr16)----||"80° “94 
Convertible deb 6s_-..-. ‘4 «+ casa) SB. Aug’ ls). llier Ist s -195 a 3lg 87 | 87 June’l6\_--- 
oearuemtaae casey 6] fas OCaml, fe | aoa ae Bec raceme pee ab tend «1 abe oP $e, ges ish teas 
Gas Lo -- 102 Oe) eee eee ee lee ee ° 7 °16).... 
aot and ext Ist g 5s-..... ane >< 133 Saie | 9212 “93°| 12 oo Pere ite tal coneal 6s...1917|3 - J| ---- 100% ioots June's ----||1001g 102 
Newark Con Gas g $¢---2--1948|9 - B| 103t2 (103% Mar16|----|l10386 2 Tenn Div Ist g 6s_.---- “1923/7 -B| 106" 108"|}01" Deo “l4|-22 |. -- -- 
NYOGE LE & Fo 53.2 21949 Jib 10412 105 106 Ang. '36)<<- ae Gano Oe lst gu ?-;--e 3-5 8712} 73 Apr -i4|--~-1]- 5 a 
N tiny - A] 84% Sale | 8412 4 Victor Fuel Ist s f 5s_---.-- - s| “80” 85 | 86 June'l6|__-- 
Purchase money g 4s_.-.1949|F 14]1085g Aug °16|---.||108 109 c ke Ist g 5s_1949|M- S 
NAGEL a 8 tat com io 1930)— 4) 1008 “0/908 Aug 18-23-20 At Va ron Colac iter Sa“ Tozoly- 3} ,BuleSale | outs ous] $1 oom gz 
NY&Q 7 wo--| 921g July09|----|/. 22. 222. Telep & Tel coll tr 4s. _- 104 Bale |104 104 
N Y & Rich Gas Ist g 5s....1921|M-N| ..-. 2... Am nee Ae tS 936|M- 8 lg Sale {109 =. 112 | 206,/1055, 112 
P*Gorp unifying & ref 53. ioszic-m| 00 Gate 98 90 | 65 97% 100 Boye convertibis 4343_--1988 F-D| 102% 103% 1034 Aug -AG|---- [893% 2080 
orp === Tel 1st 30-y July’16|...- 
Pac Pow & tS ref 20-yr 930|\F- A| _._. 96 93 ave, ~eonj] 03 034g Ree ccstal Cable Ist g o-- °. ; se 3 e May’l6 bwail Ne Bh 
5s Internat Series_- -- .--- See Cee 38) --- stone o cs as  Commmmal Cape Eng 2-- - 3] --== 005g 
49|M- 8} 1003 ig” 2 115 Registered ... 3- J} 997% 100 |100 
Pat & Passaic G & El 5s.__.19 * to 115 115 1)|114% lg T Ist & ven 53s_._.1937 *16| ...-.|| 98 98 
Petunding gold 58-..---.1947|M- 8| L0i% 101% 101 101 | 4)200% 102% Keystone Telephone Ist 18s 1918 |M-N| 100% 100%|101% Sune'16) 22. 10 Lig 10113 
unding gold 5s._...-- 4 9933 seeelissne = — 0 1 Tel & Tel Ist s * 001g Aug '16)...- 2 
--1947|/M-$) .._. , 1007 102% j] Metropo 24\F-A| 99% 101 /1001g Aug 
Registered_.....-.-. 937|J - 3} 10253 ..__/100% Aug '16|___. 8 ich State Telep ist 5s_._.19 01 100% June’! 6|----||100% 100% 
Ch G-L& Coke ist gug 58-1 3-D! 101 101ig May’ 16) ..--//101  1OLIg ae & N J Telephone 5s g-1920|M-N| 1013 Bale | 9753 9775| _124'| 9753 991g 
Gene eerem to.en ge 108er © “87%| 87 June'l6|.---|| 87 87 NY Telep Ist & gen sf4348-1939/M-N| 97% Bale |10053 101 | 164]| 9912 10113 
Ind Nat Gas & Oil 30-yr 58 1936/M-N| ——-_ 87% 100% Mar’16| ---||100% 100% |] N Ist 53..-._.- 937|5 - 3) 101 20)| 995g 10114 
Mu Fuel Gas ist gu g 58.-1947/M- | 100” 100%s|100% Aug '16|....||¢06\4 989i] Pac Tel & Tel 1st 5s. vf Be. 2008 )3 _ 31 10l, Gee itso. 102 9/100 " 101% 
Faiedep ~...1922|M-N| 88 oS Aug ‘16}-.-- West Union coll tr cur 53--- “Nl 95 96121 95% 9514 
Conv deben gold 5s-.-..-- 1 D} 99% Sale | 99% 99%) 10] 98tg 102% Fd and real est « 4}48....1950|M-N 2 1014 Apr °16)..-- 101% 181% 
tand Gas & El conv s f 6s..1926\J - 0053 July’16/....|| 99% 10053 t 58....1941/M-N| 993% .._. x. 
pa de prenene 1st & ea ip =? phic: ==] ah june? "18] ..--/|---- .--- “77H Northwest Tet eu 4345 g..1934'3 - J! 93% 94%| 95 Mar'lé 
eeeae eee M- S| 10112 ---~|1011g June’l4! ----\)-- 2 
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BONDS 
BOSTON STOCK EXCHANGE—Stock Record s.enext pase [Vou. 103. 
SHARE PRICES—NOT PER CENTUM PRICES. Sales STOCKS Range Since Jan. 1 Range for Previous 
of the BOSTON STOCK Year 1915 
Saturday Monday Tuesday | Wednesday | Thursday Friday Week EXCHANGE 
Aug 12 Aug 14 Augi5 | Aug 16 | Aug 17 Aug 18 | Shares Lowest | Highest Lowest Highest 
| | | Railroads 
1033g 1033, “102%, 10314. *1033g 1037g'*103%4 10414) 10312 10312] 10334 1033, 40|/Atch Topeka & Santa Fe--. peed 102 Mar 2} 108 Jan 3 923,Feb | 10933 Nov 
98% 9914| *983, 9914) *9834 9914) suet 9914] 98% 98%) -... LL se oe SY See aa 98% Aug 17) 101144 Mar 9|; 97 Jan | 10112 Nov 
180 179%4 180 | 179 179 180 180 17912 180 180 180 82|Boston & Albany..-....-.- 100 179 Augi15} 198 Feb 16|| 170 Mar/ 198 Jan 
"s7aig 75 74 7Alg' *74 75 731g 7412! 73lg 7414] 74lg 74le 146/|Boston Elevated_.......- 100} 65l2Apr 24; 88!2Jan 19 73 June} 96 Jan 
*126 12612 *126 12612 *126 12612) 126 126 |*125 126 Same Siwe 23|Boston & Lowell.......-- 100} 126 Aug 9} 145 Feb 11|| 109 Feb | 13812Oct 
44 44 43 44 431g 4433) 43 443g; 43 43 43 43 370;Boston & Maine......-.-- 100} 35 Jan 28! 52 Feb 14 20 Feb 3712 Oct 
i, ST a a |) | Ri ee Last Sale'200 Aug’l6} ..___- Boston & Providence. ---- 100| 200 Aug 4) 23512 May29|| 225 Jan | 240 June 
P aa ogee” pag eee 4 Last Sale'4lg May'l6) -___-. Boston aa Elec Cos... 41g Feb 29 5 Jan 8 5 Dec 10 Mar 
isan “ae ahha hese caea. Se Yresne ae Last Salei39 May’16)| -____- SO “SOUELE sbkssasaceuas 39 Mayl9|} 4012 Feb 29 40 Sep 56 Mar 
*4 5 *4 *4 5 5 5 *4 5 Gata!) pale a 100 — « Ware Electric Cos... 4 Mari8 5igJan 5 5 Nov 9 Sep 
*45 47 | *45 47 |*_... 45 | #44 45 pe ae een a eee 42 Feb 28 ane July18}} 39 Jan 47 July 
ee ee S| caka ee ane * ee Last Sale\154 July’16) -.._-- Chic. Jane} Ry & US Y...100) 154 July26| 154 July26|| 157 Feb | 160 Sep 
*___. 10812} 108 108 ---. 108 |*1051g 108 {|*.... 108 10734 10734 Be SO DE ndstiteicctiiuncdés 10212 Apr 26} 110 July14|} 1011gJuly| 110 Apr 
*142 150 |*142 150 |*142 150 |*142 150 Last Sale\150 Aug’l6| -.___- Connecticut River_.....- 100! 150 Jan 162 Feb 19|} 140 Feb | 165 Jan 
*75lg 78 | *75lg ....| 761g 7612) 7512 7512] *75lg 761g) 751g 77 67| Fitchburg pref__...-.---- 100} 75 May 2| 87 Feb 14|| 51 Feb| 76 Nov 
PEE  wawaltaet:.” snout @Eee eesdl "ane. <sen Last Sale\129 Aug’16; -..._- Georgia Ry & Elec ee 122 Jan 3) 129 Aug 1\|| 114 Apr| 120 Feb 
*87ig ....| *87lg _...| *871lg _...| *871g -... Last Sale'88 July’16| ..___. SAG (Mas ibn ticacee 286 Jan 10| 90 May25 84 Aug; 88 Mar 
*100 10012)*100 10012'*100 10012|/*100 10012 Last Sale\100 Aug’16) ..___- Maine Central__........-. 100 z99 Junel5| 102 Jan 17 92 Mar| 10312 Nov 
*7 8 714 (74 7ig 8 7% #68 6 SPIE nes = dees 207|Mass Electric Cos..... ~~. 100 5 Julyl4 81g Aug 9 47gJune} 10 Sep 
401g 40%) 41 Allg) 41 42 *40 41 41 42 41 42 324| Do pref stamped-_....-.-. 100}; 31 May 2} 44 Aug 9 33 July| 56 Jan 
5812 5812! 59 60 601g 6034; 60 6012} 60 60 6014 6014 496|N Y H & Hartford____._- 100; 57 May 5| 77%Jan 3 43 Feb 8784 Oct 
ol g PO, 3 ae | Sa |}: Se Last Sale\104 Aug’16| -..__- Northern New Hampshire_100 105 Feb 14 89 Oct 98 Apr 
Pins : 6B 192. 148 acne 168 (F555 267 79885 247 145 145 IWiGlA ColemP.ccsncucscccs 157 Feb 26); 140 Aug | 157 Apr 
*25 28 *25 28 *25 28 *25 28 Last Sale\25 Aug’l6| -____. Rutland, pref.....-.. 30 Jan 3 15 Mar| 30 Nov 
*139 13912|*13912 140 |*14014 14012/*140l2 141 oe eee 40| Union ——. ‘seat 1427s May23|| 11612Jan |14133 Nov 
Like Cheat sees teen esc: Ramat dene* neler “Sem. Ge dose +a euy ie a aes eee 8314Jan 3 7934 Mar| 817s Oct 
*110 115 |*110 115 |*109 114 ({*109 114 Last Sale\115 July’16| -...-- Vermont & Sieeenbeeree 100 115 Apr 25| 125 Mar 1|| 105 Feb | 125 Apr 
*55 56 56 5614; 56 56 56 5612] *55l2 5612) 56 56 351| West End Street........- 50; 56 Augil) 6712Jan 19 61 May| 7212Jan 
ee Seeat "Fe Saved See hk oe Mae” cece Last Sale|72 Aug’l6} ..._-_- De. sissies shies 100} 69 July13| 86 Feb 25}; 80 July; 9312,Feb 
Miscellaneous 
*741g 76 *75 751g} 75 75 75 75 75 75 75lg 75le 125|Amer Agricul Chemical...100} 64 Apr 24) 751l2 Aug 18 48 Jan 7334 Nov 
*100. 101 100 10014; 100 1001g; 10014 1007 me 10012} 1007, 101 a ee ES ee 100} 95l2Mar23| 101 Aug 7 8712 Mar| 10112 Nov 
17g «1% 1%, 17%) *11g 1%) *1% 1%] *18 «=1%) =F 1% 220| Amer en Service.. 50 ligJuly 8 314 Apr 12 13, Mar 412 Oct 
*12 1Zi4\*.... 128] UB, USlg) “Wate Bgl BS BRA ce ce 125} Do ee 50} 11%July 8| 16 May 4 13 Dec 1912 Jan 
*109 110 110 110 10912 110 10934 110 |*1091g 110 1091g 11012 206| Amer glee Refining ---.-.- 100} 106 Apr 22) 1161gJan 8|| 100 Feb | 11912Nov 
*11814 119 118 119 119 119 119 119 119 119 118%, 119 7. WOO | Mi cusactercwtecs 100| 11412 Mar 1} 119 Augili|} 109 Feb/| 119 Dec 
1301g 1303g; 130 1303) 130 13014) 1301g 1307g| 13012 13214] 13214 13314; 2,330| Amer Telep & Teleg__-_-_-- 100} 1261g Jan 31| 13314 Aug18)|| 116 Jan | 13012 Nov 
*431g 4419) *43 44 437g 437g) *45 45!9| *441g 451g) *44lo 45le 40| American — of Mass.100} 42 Aug 5) 55 Marl4) 1612 Apr 5714 Oct 
96 96 95%, 96 96 96 96 97 96 9712g| 97 9712 2 2 Eee ae 100; 92 Jan 11) 10153M arl4| 77 Feb 9912 Oct 
*73 741g) *73 74 *73 74 73 73 *73 74 76 76 15 eye * mianutactaring--. 66 Jan 3) 76 Augi8!| 59! Jan 67 Apr 
*97 99 98 98 *98 99 *98 99 98 98 98 98 TE i Sa a are 98 July24) 10114 Feb 10) 9712 May| 101 Feb 
657g 6673) 643, 65%) 651g 68 6734 6834) 67%, 687g] 68%, 7112) 38,950 aur Gutt & Ww ISS Lines..100| 27 Jan 14) 7lleAug 18) 4 Feb 36 Nov 
*63 64 63 63 6314 6412) 64 6412] 6312 6434) 64% 6512) 1,42 a eee 00; 42 Jan 15| 65i2 Aug 18) 97g Mar| 49 Nov 
22% 22%;| 2214 22%) 23 23 23 23 Siig. SRM wica™ oid 480 Cuban Port Cement_..$15 4 w8lg Apr 28; 257g July20)|..--- ---- sos 
*9lp 10 *9lp 10 *9l, 10 8lg gi Oe 5 wees Suc 103|East Boston Land-_---.-.---. 81g Aug 16) 13%gJan 19) 812g Dec 1314 Apr 
#238 ---| 238 238 238 238 238 239 239 239 237 239 266) Edison Electric Illum---.-_- 100 234 Apr 27; 250 Mar 7 | 230 May! 260 Jan 
*168l2 169 *169 170 |*16934 17014; 17012 17012) 17012 1707%g| _--. - -- 172|General Electric......-.-- 100; 15914 Apr 22} 178 Jan 17|| 13814 Feb | 18412 Oct 
[IRL «xa~) 102: 308 101 101 |*101 102 101 101 a ees 22|McElwain (W H) Ist pref.100| 95 June 8; 102 Feb 24| 9612 Aug | 104 Mar 
80 8012} 80 80 80 8034; 80 8034; 80 80 *80 81 128|Massachusetts Gas Cos...100| 7914July17| S86l2Jan 5 78 Apr 94 Aug 
*81 82 81 81 *803, 82 82 82 73) .cdxli -@ 82 tf 2 . ee « 100; 80 May 3; 89 Feb 14 84 Nov| 9212Jan 
‘eeu wee 161 162 |*156 163 (*157 16112)*156 16119) -... -.-- 10|Mergenthaler Linotype...100| 155 May 4| 172 Jan 19|| 154 Feb | 200 Jan 
*lp 1 ¥*1p 9 9 *. 1 a ee i Pere 100|Mexican Telephone------ 10; .90 Aug 3 214 Jan 15) 14 Apr 3 Sep 
are * J dither binacitates SE Pesce 2 Last Sale\i6 June’l6} -.._-- Mississippi River Power..100) 15 = 18} 19 Apr 10 10 June} 16% Dec 
cial jinn sabe aes 0 Pesce 4D Last Sale\43 a. rr ae 100; 43 5| 44 Feb 8 35 Feb 4612 Jan 
Te: Sécde CE “Nand Se: Used OS 30 Last Salei26 Aug’l6} -.---- New Le Cotton en oe 2312 sutyis 30 Jan 7|| 20 Apr 30 Nov 
*50 ann: ae ce . — a 515g 515g) *52 baie Mizetal gg eee 50 Jan 24; 58 Jan 7 25 July| 55 Dec 
1301g 13012} 130 13012'R12612g 12612} 126 12619! 12614 12615 12614 126%; 1,363)New England ‘Telophone._100 126 Augi16) 140 Marl17\\z12714June| 143 Jan 
50 154 |*150 54 |*152 155 |*152 155 152 152 iene aoe 1 100] 1021g Jan 11] 160 May 5/|..--.- ----|..--- ---- 
---- ----| 16312 16312|*162 163 |*16234 164 1631g 16312) 163%, 164 15812 Apr 28| 171 Jan 17}; 150 Feb | 170 Oct 
*16 1612! *16 1612) *16 1612} 16 16 *16 | eas 15 Feb 3| 1612 May23 15 Sep 1814 Jan 
13912 140 13912 141 141 143 143lg 14412} 14212 14419) 144 144le 125 Feb 5) 14412Aug16|| 104%,Jan | 128 Nov 
4712 48 471g 4734) 473%, 48 47leg 48 48 48%; 49 51 35 Jan 14) 58 Junel3 28 Mar} 3612 Dec 
*30lg 3112) 3012 3012) *30lg 3112) *30lg 311g} 30lg 301g} _... —-__- 28 Jan 14; 32 Mar 2 26 Mar| 304Sep 
*1 11 *1 lig} *1 1%; *1 1lg Last Sale\1 July’16 .90 Mar28 2 Feb 23 .95Jan 1%, Apr 
160 16012! 15914 16034; 160!2 16154) 16012 162 16114 16212) 16214 16853 13612Jan 31) 1685s Aug 18|| 110 Feb | 163 Nov 
54 54 54 541g) 541g 55 5434 55 541g 55 54%, 55 50 June23| 6312 Mayl12 48 Aug 65 May 
30 30 2934 2934) *293, 30 *2934 30 *293, 30 2912 29% ref 28l2Jan 3) 3012 Junel4| |} 28 Mar} 30 Aug 
88 883g! 8734, 8812! 8814 893g] 8914 Q91l4] 913g 9212) 913g 9214) 6,043\0 ro ‘Steel ee 79%4Mar 1} 92l2Aug 17|\| 38 Feb 8912 Dec 
119 119 118 11812) 118ig 11812} 118 1185s! 118 118 thie aks a ee eee 100} 11514Feb 5) 1191l2July 8|| 10214 Jan | 11714 Oct 
7% «69 7ig 8 71g 75g 734 784 75g = 75g Jig 7%) 2,216) Ventura — Fields. 5 7igJuly20; 13 Jan 3 1053 Dec 143g Nov 
ning 
#23, 3ig' 3 3 *3 3le 3 3 3 33g; *31g By 160| Adventure Con_.-.-.---. 25 1% Feb 17 51g Apr 11 4 Jan 47, Apr 
9712 98 981g 981g! 9812 100 ---. 991g) 99 100 991g 991g OTE boa nkemdnddcionae 25| 91 Aug 1\ 106 Marl0 9212 Dec | 103 Aug 
17ig 1712; 17 1714] 171g 1712] 17 1712| 16% 17 151g 1612) 2,116|)Alaska Gold___........-. 10} 1512Augi18| 261!2Jan 7 2112 Dec 403, Apr 
*11 llg llg = 15g lig Allg *13g 15g 138g lg *1lg 1% 460) Algomah Mining--......-- 25 3% May 3 2 Apr 7 .45 Feb 4%, Apr 
6412 65 65 6612; 663, 67 66 67 66 6633, 66 67 ENDS heinanih dacgedcmne 25| 58 Julyl7| 7412Feb 21 3512 Jan 66 Dec 
33 34 3214 3314] 321g 3314) 33 3334) 323%, 33 321g 33 4,010|Amer Zinc, Lead & Smelt. 25) 29!2Julyl1| 975s Apr 10 16%4 Jan 7214 Nov 
641g 6434) 641g 6412} 6453, 6514) 65 65 65 651g} 64le 65 1,232} Do pref ocousseéuswai 7 So Ween, «Pee: Bilaccac desslaccce nese 
87g = 91g 9 91g 91g Oly 94 94 91g 93g 91g 914) 4,505) Arizona Commercial. ----- 753 July29| 10 Feb 14 314 Jan 912 Apr 
15g 153} 15g 18%) 1% 2 17%, 2 17, 1%| *1% 2 3,020|Butte-Balaklava Copper-- 10 llgAug 2| 5leFeb 5 2 Jan 43, Apr 
67 6853] 6712 6814] 6712 6734] 6714 681s} 6714 6712] 6714 67%| 2,395|Butte & Sup Cop (Ltd)... 10) 60l2July10) 10514 Mar 9 3534 Jan 80 June 
70 7112} 7Olg 711g} 7Ole 7112} 70 71 701g 71 713g 72 3,923|Calumet & Arizona__.-_-- 10| 66 June28| 7514 May20 5112 Feb 7834 Apr 
530 540 540 542 540 545 535 538 540 540 540 541 116| Calumet = Hecila......-. 25| 515 Julyl4| 586 Feb 14/|| 350 Jan | 630 Apr 
*16 17 | *151g 17 1614 1614) *16 17 | *16 17 | *1614 17 20|Centennial -............. ag 14 Julyi7) 19 Jan 6 15 Jan 25 Apr 
50 5033) 50 5012] *50l2 51 | *51 511g] 511g 511g] *51 51l2 210'Chino os ss tea eatin al onal 46 Julyll} 60 Feb 19|’ 327Jan 57 Nov 
601g 62 61 62%) 63 641g] 635g 64 63 631g 64 6,438 Copper Range Cons 66-2100 54lgJulyll; 68%;Mayl9}, 30 Jan 65 
*2 21g) *2 2\4 214 2l4] *2 234 24, 24 214 24 130| Daly-West.-_......----- 2 July13 37g Marl17 17g Jan 5% Apr 
12% 12%) 13 13 13 133g} 13 133g} 13 13 13 13 1,210) East ene Copper Min--- 70 1ligJuly12| 16%4Jan 3 812 Jan 1612 Dec 
7% «68 8 8 7ig «8 *7lg 8 *7l2 8 *712 8 "33 2) ne 25 6 June23; 10%Jan 8 412 Feb 1414 Apr 
84 86 86 87 87 8714) 87 88 87 88 88 88 525 Geanby Consolidated ----_- = 79 Julyl4| 98%Feb10}} 58 Jan 9412 Apr 
%451g 47 453, 4534) 461g 461g) *45 4612] *451g 4619) -.-. ---- 185|Greene Cananea-_-.-.-..-- 3434 June26| 5212 Mar 9 2314 Feb 5233 Dec 
12 1244; 12 1214; 12 141g} 14 14 *14 141g} *131g 1 395|Hancock Consolidated -_---_ ‘25 101g June28| 19leJan 4 11 Jan 2412 Apr 
*3 Ble Blg Bay 33, «384 4 4 4 4 nies 334 355|Indiana Mining__......-- 2 July10 6 Jan 214 Jan 1012 Apr 
%44 46 *44 46 45 4614; 47 47lo| 471g 4734) *451g 4512 620|Island Creek Coal--- 4412 Mar30| 54%,Apr 11 41 Mar! 52 Aug 
*88lp 89 *88 90 *881lp 8934) 89 89 *88l2 90 *88le 90 nl. 00. Baccano 88 Jan 29} 92 May23 8512 Jan 911g Apr 
28 281 29 2912} 2912 2912) 271g 2812) 29 29 291g 2912 935) Isle Royale Copper 25 July13| 31%Jan 6 1712 Jan 34 Apr 
45g 45%) *45g 434 43, 453%| 4 41%, 43, 47, 47g 47% 305) Kerr a tai an 312 Mar 4 53g May 3 3 Aug 51g Apr 
*314 33g 31g 3le 3% «4 334-384 3ig 3%) *3% 4 550|Keweenaw Copper 2%, Feb 11 8 Apr 6 112 Aug 4lo Apr 
12 121g} 12% 13 13 141g} 14 14y4| *13 14 13 14 1,190|Lake Copper Co.......-. 914 July14| 1912Feb 10 512 Jan 197g Dec 
*3 4 *3l4 4 4lp Als ft 4 *4 414) *4 4\4 350) La Salle Copper_.......-. 314 July15 5%Jan 3 31g Jan 9 Apr 
1% 2 *1%, 2 2 2 *21%, 2ig 2, 2%} *2 2% 180|Mason Valley Mine..---- 5 ligAug 3 44,Jan 4 1 Mar 5 Dec 
115g 12 121g 1314] 131g 1319} 13 13 123, 12%) 12 124} 1,525|)Mass Consol..........-. 25) 10 July13; 15 Feb 23 3 Jan 17 Apr 
*3 31g su 6S *3 31g} *3 31g) *3 31g} *3 312 BOS PEawOWE..ccnccmccecncs 25 2 July 5 5 Feb 10 3 Aug 8 Apr 
3 31g 33g Ble 3144 3% 314 3le 3lg Bly 31ig 3lgi 1,210|Michigan._............. 25 llgJan 5 4 Apr 6 60 Mar 3 Apr 
871g 8912] 8914 92 92 9253; 91 911g} 89 901 90 901g] 2,426)Mohawk............-.--. 25| 77l2Julyl1| 10312 Marl0 4614 Jan 98 Dec 
1734 1734) 1814 18%} 183g, 183g] 1814 1814} 18lg 18)g] *18lg 18% 345| Nevada Consolidated ----- 5| 15 Jan 28) 18% May25 1153 Feb 17 Apr 
5345 6 633 614 6le 64 6% 6 6 53, 5% 775|New Arcadian Copper.... 25 4%July14| 10\4Jan 4 4lo Feb 1414 June 
*llly 12 12 12 1llg 12 1llg 1llg} 12 12 eS er New Idria Quicksilver.... 5 9 July19| 24%Jan 19 4 July| 1312,Aug 
*634 74] *67% 714 73g 78g) «= *638g 071g) *63g 0714) «#6840714 50|Nipissing Mines.....-..- 5 6 Mar 1 81g May 1 5lg Aug 87g Nov 
22 2214; 22 2219} 22% 23 223, 23 23 2319] 23 2314, 2,090)North Butte..........-. 15| 20 Julyl13| 32 Jan 3 2214 Jan 387g Apr 
1% 24 2 214) *21g 21g) *2 212 2 214; *2 24 "885 DUR Bans ncsodsesne 25 -50 June 2 4igJan 3 1 Jan 4ig Apr 
"3, lp) *.99 Ilo) *1ly 1llg} *1lg llg ie: a8 en 35|Ojibway Mining.......-- 25 lig July15 27g Apr 6 50 Mar 3le Apr 
*13, Qi, 2 21g} *2ig 2lei *2 219} *17g lg) *1% 212 OS er eee 25 1l4 July14 4 Jan 3 214 Nov 7ig Apr 
65 6734) 67 70 69 70 69 70 69 6934; 69 69 1,625) Old papa ae 25| -60 Julyl4| 73% Marll 3812Mar| 64 
83 8412) 84 88 8812 89 88 887s! 88 88 88 90 SERMON. Lc cmmacinep mm 25| 70 Julyl4) 10112 Marl4 64 Jan 9312 Apr 
144 1415 *141g 14%) 1419 1519} 151g 1612) 15 16 151g 1512} 6,140) Pond Creek Coal__...-.-.- 10} 111gMar 7| 1612Aug 16 12 Jan 195g Aug 
8412 87 87 8812) 871g 8812} 88lg 881g} 88l_ 90 89 GOl2g 534) Quincy . ..........-----. 25| 81 Julyl2| 98%, Mayl6/} 50 Jan 95 Apr 
#2414 2434) 2 25 25 25 241g 2419) 2414 2414) 248% 25 455|Ray Consolidated Copper. 10; 20% June22| 26 Feb 14 15% Jan 2753 Nov 
71 73 721g 74 74 76%) 7614 76le| 76 76%4| 275 75 1,685|St Mary’s Mineral Land.. 25| 6l1!2Jan 31; 80 June 9 28 Jan 6512 Dec 
*1% 2 2 2 *l% «2 2 2 = 2 1% 2 300|Santa Fe Gold & Copper... 10 144 July28 373 Jan 8 1 Mar Oct 
8 81 84 84 844, Sle 81g 8ilzg 84 =8ilg 844 84) 1,155|Shannon-__-__.-.-..--.-- 10 7 July13| 1212Feb 14 4 Jan 111g Apr 
9273, 2814) *273%, 28 | *27% 28 | *27% 284 Last Sale,26  July’16) -.-.-- Shattuck-Arizona -....... 10| 24%Julyll| 403g Feb 14 18%4 Jan 38 Nov 
5 5 Sig Ble 6 7 7 Tig 7lg = 73g 7 71g} 2,015\South Lake_........-.-- 25 4 Aug 4 8igJan 4 514 Nov 7% July 
15 15 15 16 16 1612; 1614 1612} 1614 1614) 161g 1612 ST ROTIOE . cccccncsntmcuce 25| 12leJuly15| 28l!eJan 3 2219 Jan 4112 Apr 
4 4 3% 3%) 4 4ig} 41g 44) 4 4lg 414 414) 1,898|Superior & Boston Copper. 10 ligJan 13 55g May15 1 Mar| 4lgApr 
371g 39!l2) 39 9 39 39 381g 4212) 411g 4119) 3914 3914 686 86|Tamarack . .........-..- 25; 35 Aug 5| 564Jan 14|| 25 Jan 585g Aug 
5 5 5 54 Sig Ble 5lg 6 536 5lg 5% 815) Trinity .........-.- 25 44July12} 12%Jan 3 23g Feb 1512 34ct 
*.33 .35 35 8 .45 45 .45 *.35 .40 40 .45 40 .45| 3,450)/Tuolumne Copper 1 -15Jan 26 .60 May31 20 Jan .63 Apr 
70 7ilg) 71 72 71lq 721g) 71 71%); 7Ole 71lg) 71l4 72 8,278\0 A smelt, Refin & Min... 50) 54lgJan 3) 805g June 9 20 Feb Dec 
5014 5012] 5014 50%) 5014 50%) 5014 5034) 503g 503g! 504 5012 "229 REE EA? 50} 49 Feb 1) 53% Apr 11 28 Jan 5012 Dec 
3% «(4 4 4 4 4 3 4 4 4 4 4 2,760 Utab-Atoe Mining.....-. 5| 3%Feb 11 51g Apr 10 2 Jan June 
13 131g} *131g 14 131g 1334) 131g 137%) 14 14 14 14 "B52 Utah Consolidated. -..... 5| 12igJan 15) 15%,¥Feb 11 914 Feb 16383 June 
793g 803g; 80%, 811g) 80% Sllg} S8lig 811g) *817g 8214) 815g 82% 675|Utah Copper Co...-...-- 10| 75 June27| 86%, Feb 21 48%, Jan 81% 
8lg 84 84 8% 84> 85g 84 81g 83g Ble 83g 81g! 2,865|/Utah Metal & Tunnel... _. 1 61g July18| 111g Marl3|} ..-- .-.-|----- ee 
3% 0S Ble 3% Ble 31g Big 35g 35g 3% «64 4 4 1,590) Victoria . -....-.-..-.... 25 2%Jan 3 473 Feb 14 1 Feb 412 Apr 
5 54 5 57 573 «6 53, By 6144 64 41g 5%) 1,315)Winona- -....-.....-... 25 334 Mar27 7l2 May31 1% Jan 51g May 
49 51 5llg 52 5214 53 5214 5234) 5214 521g) *52 521g 405) Wolverine - ............. 25| 46l2Aug 9) 671l2Feb 10 32 Jan 70 Apr 
llg 1% 1% = 11g llg 18%' *1lg 1 llg 19% 1% 1%! 2,420)Wyandott...........__. 25 1lg Aug 12 2%, Feb 14 .50 Mar 214 Apr 
Bid and asked prices. a Ex-dividend and rights. d Ex-stock dividend. ¢ Assessment paid. 


h Ex-rights. 


ée Unstamped. z 2s paid. w Half-paid. 
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Friday 
° Last | Week's Range) Sales Range since Jan. 1. 
hanges Sale. | of Prices for 
Oe Outside Stock Exe 8 mines Bonds— Par.| Price.|Low. High.| Week. Low. | Htoh. 
Boston Bond Record.—Transactions in “arte at Bos- Amer Sewer Pipe 68-- 1020 we 92 92 $1 900 01 Apr 92 Feb 
ive: nd Brewing 6s__---- 955, 60 5934 ’ ar ug 
ton Stock Exchange Aug. 12 to Aug. 18, both inclusive: Pit Breving 06... 75. 75 | 22,000] 64 Mar| 75 Aug 
| Friday Pittsb Coal deb 5s....1931|; 98 98 be 4 1,500} 96% May) 98% Jan 
Last Week's Range Sales Range since Jan. ; § West Penn Rys Dikaae 1931. aaaaae 100% 1 004 5,000 100 Jan} 100% Apr 
Sale of Prices for 
Bonds— Price.|Low. High.| Week. Low. | High. z Ex-dividend. 
Alaska Gold deb 6s A.1925|._.-.- 99 99 | 2,000! 99 Aug 105% May Baltimore Stock Exchange.—Complete record of the 
Am Agric Chem re aa 1924) eit 234 Bats Hoo Rots: ‘ uly| ii —< transactions at the Baltimore Stock Exchange from Aug. 12 
Am Tel & Tel conv 44s '33; 111 , 0% a i 
Atch Top & 8 Fe 4s_..1995|-.---- 92% 9214| 1,000| 9254 Aug, 9514 Feb | to Aug. 18, both inclusive: 
AtlG & WISSL 5s..1959; 83 81% 83 41,500) 74 Jan 84% May 
Chic June & U 8 Y 5s.1940}--.---- 101% 101% 2,000} 100% May; 102 Aug Friday Sales 
Gt Nor—C B & Q 4s. -1921|--.---- 97% 97%| 7,000} 9734 July; 99 Feb Last |Week’s Range| for Range since Jan. 1. 
KC & Mem Ry & Bdge 5s-/|------ 93 93 1,000; 91 June) 93 May Sale of Prices Week 
Mass Gas 44%s-_------ ee 95 95 2,000| 93 Mar, 96 Jan Stocks— Par.| Price.|Low. High.| Shares. Low. High. 
Montana Power 5s---1943).-.---- 97% 97% 1,000} 97% Aug) 97% Aug - 
N E Telephone 5s- --.1932|-..---- 101% 101%} 2,000) 10144 Jan 104 May | Arundel Sand & Gravel ‘oer 36 36 36 10; 3514 Aug) 42 Feb 
Pond Creek Coal 6s..1923|} 97 97 98%| 7,000) 87 Feb; 98% Aug | Baltimore Tube___._.- 00} 128 12634 128 380| 63 Jan| 129 June 
Swift & Co 5s._._--.-- 1944! 100%%| 100% 100%| 70,000} 98% Jan) 100% June POGMNE 6. s cccnces 100] 98 98 98 115} 82% Jan} 100 June 
United Fruit 44s-_-...1925)..---- 97 97 11,000; 97 Jan) 97% Apr | Consol GagsEL & P__.100)- a aa 113. 114% 695) 107 Mar} 116% June 
US Smelt R & M conv 6s_} 111 111 111%} 12,000) 109% Apr 115 June Pe cd nnckees 100) aoe 113% 117 773| 107 June} 117 Aug 
Western Tel & Tel 58.1932! 99%! 99% 1004! 18,000! 99 Jan' 101% June | Cosden & Co__________- 5| 3%| 13% 14%| 4,420) 134% Aug) 26% June 
Cosden Gas.......__.-- 5| tise 11 11%| 4,206 6 Apr| 18% June 
| Z 
Chicago Stock Exchange.—Complete record of transac- | pj ere ono oo-o ~ ape eB eee ee ae 
Davison Chemical_no par|------ 37% 40%] 1,366) 3734 Aug; 71% Jan 
tions at Chicago Stock Exchangefrom Aug. 12 to Aug. 18, Houston Oil trust etfs.-100|------ 14% 15 360 13 \% ae a3 % Jan 
refe trust ctfs..100)....-.. y an 
both inclusive, compiled from the official sales lists, is as | ,,}yeferred oA Rees «lea 113¢ 145 sl 0 Baorl 16% Sem 
follows: Preferred v t r_.._-- 100| 53 53.3 15| 49 June} 55 May 
Northern Central-_-_---- | | eS 86 86% 203; 86 July; 90 Jan 
| Friday | Sales Oklahoma Prod & Refg_-_5}-_----- 6 6 30 6 Mar 8% June 
Last” Week's Range) for Range since Jan. 1 Pennsyl Wat & Pow---100)------ 76 77% 270| 72 Mar| 78 July 
| Sale | of Prices. | Week Sapulpa Retining....._.5|_____- 946 9%| 240, 9 Jan| 16% Feb 
Stocks— Par.| Price.|Low. High.) Shares. Low. | High. United Ry & Electric. - “50! 27 26% 27%| 2,663) 25% Jan) 29 Feb 
| Wayland Oil & Gas-__-..5)------ 33% 6334 50} 3% Aug 9% Feb 
American Radiator-_--.-.100'...--- 392 392 9) 385 Jan! 400 Jan Bonds— 
oe | ae 100, 132 132 134 6| 132 Aug] 136% Feb | Alabama Coal & I 5s-_---- ee 79 79 $3,000; 76% Jan| 80 May 
Amer Shipbuilding-...100) 50 48 50 | 580: 33 Jan) 50 Aug | Alabama Co gen 6s-_--1933/__-.--- 61 61 1,000; 60 Jan| 61% Jan 
es 100! aa 90 91 21; 75% Jan) 91% Mar | Atlan C L (So Car) 4s_1948|-.-.-- 92 92 2,000; 92 Aug} 925% Apr 
Booth Fisheries, oom... 208) 42 39 42 | 308; 25 Jan; 42 Aug | Balt Elec stamped 5s.1947)|--.---- 9914 -99% 1,000| 99% Jan| 109 Feb 
OE aS ae 80 82 | 196; 66 Jan, 82 au 4 femees Oo Ee... cckdies toweeat 100 100 3,000} 99% Apr; 100% June 
Chic City&C Ry pt sh com| pe spresial 2% 2%) 75 2% July 3% Feb | Chicago Rys Ist 5s_._.1927|_---.-- 97 97 6,000} 96 May| 99% Feb 
US cdi awinndwon 15% 15 15%) 750| 15 July}; 20 June | City & Suburban Ist 5s ’22)_.---- 102% 102% 1,000} 102% Jan| 103 May 
Chicago Elev Ry preferred|------ 30 30 40| 25 Apr| 72 Jan | Consol Gas gen 444s__1954| 9344) 93 93144| 3,000} 92% May| 94% Jan 
Chic Pneumatic Tool_.100| 69 67% 69 | 305| 63% Mar 79 Mar | ConsG, EL & P 4%s_1935/-_----- 86% 8734! 15,000! 8634 Aug) 90% Jan 
Chic Rys part ctf “‘2”"....| 15 a 16 | 385} 13 Apr; 18% Jan | Consol Coal conv 6s..1923;------ 10234 10234} 1,000; 10234 Aug) 105 Jan 
Coke Hive part otf **3"* <=. _.|.....- 234} 20 2% July 4 Jan | Cosden Oil & Gas 6s------ 102%| 102 10214) 61,000) 1013¢ Aug|/ 120 June 
Commonwealtia-Edison 100) ..---- 141 i 142 | | 151| 139344 June; 146% Mar | Danville Trae & P 58_1941|__---- 93% 93%} 1,000) 9344 Apr; 94 Feb 
Deere & Co pref..-.-.-.- Ee 291 91 | 7| 89 May| 98 Feb | Elkhorn Coal Corp 6s_1925)__-.--- 97% 97%] 10,000| 96% Aug; 98% Jan 
Diamond Match------ 100; 114%| 114 115 383) 102 Mar) 115 Aug | Elkhorn Fuel 5s_____- Reet e acces 1 100 5,000} 100 Jan| 10034 Feb 
Hart, Shaff & Marx com _-| 87 87 87 | 150| 87 Aug; 87 Aug | Ga Car & Nor Ist 5s__1929/__--_-- 102 102 2,000) 102 Aug} 103% Jan 
Iilinois Brick.......-.-. 100; 82 82 83% 307| 7634 Jan} 8344 Aug | Maryl’d Elec Ry Ist 5s1931| 9834) 9834 99 7,000; 9634 Jan} 99 Mar 
Lindsay Light.......-.--- 23%| 23 23% 890 6% Jan) 25 Aug | Merch & Miners Trans 6s_'------ 10344 103344} 3,000) 101 Jan} 103% June 
National Carbon----.-- 100) 181 180 181 | 390; 167 July| 185 Feb | Milw El Ry & Lt 4%s.1931) 9134| 9134 91% 1,000 Jan| 94 Apr 
PUGRIUGG obccsacusa ar 122 125 | 17| 120% Feb! 125 Aug | M St & St PC jt 5s__1928) 1.144] 10144 10134} 3,000) 10144 Aug) 102}4 May 
Peoples Gas Lt & Coke 100; 102 101% 102%) 155, 100 May; 112% Jan | Mt V-Woodb notes 6s.1918)|-_----- 100 100 3,000 Mar| 100 Aug 
Pub Serv of No Ill com_ 100| iach ieleo 113% 113% | 10) 107 Jan} 115% Feb | NO Mobile &C Ist 5s1960| 50 50 50 3,000} 49 Apr| 52% Jan 
eee SS 101% 102 | 42) 100 Apr; 104 Feb | Norf & Portsm Trac 581936) - - - - -- 85 85 2,000} 814% Jan) 86 July 
Quaker Oats Co.-_-_.-.-- 100| 342 342 345 | 36; 309 Jan; 363 Jan | Norfolk Ry & Lt 5s_.1949| 9614} 96% 97 2,000; 95 Feb| 97 Aug 
PRORNTES ...ccnccn<- 100; 110%} 110 111 72| 107 Jan; 111 June | Penn Wat & Pow 5s_.1940| 91 90% 91 10,000} 90 Jan| 92% Apr 
Sears-Roebuck common100| 202 199 202 | 948) 169% Mar 72202 July | United Ry & Elec 4s..1949| 8234| 8234 8234) 17,000} 82 July} 85 Jan 
Stewart Warner Sp com100; 104 103 105 | 6,543) 82% Apr) 108% June Income 4s___....-- 1949} 61%| 614% 613%} 5,000} 6044 June| 64 May 
ee 0 OOO.. ncentndoes 100; 145 139% 145 | 3,079, 126% Jan! 145 Aug Funding 5 small__.1936/..-.--- 8644 86% 100| 8334 May! 87% Feb 
Union Carbide Co----- 100! 202%! 192% 207 | 3,258! 170 Feb| 207 Aug | Wash Balt & Annap 5s1941/-_.-.-- 85% 85% 1,000; 84 Jan| 87 Jan 
—, ——? Bd com.100/..---.-. 18 18% 140, 13% June; 18% Aug | Wash Ry & E cons 4s_1951|-_----- 82 2,000; 82 Aug’ 82 Aug 
Sibame cial 100; 68 68 69 | 157, 51% June| 69 Aug | Wil & Weldon 5s_._.1935/ 107 107 107 3,000] 10634 Jan| 107% July 
wand, Monti, & Co pf.-_-_| 117 115 11734 pes? 112% June' 117% Aug 
Booth Fisheries s f 63.1926] 88 | 8714 88 $10. 90] 83 Mar| 8834 July Petes ok Pitan lee ¢ _ 
Chicago City Ry 5s..-1927| 99%| 98% 99%) 20,000, % Apr| 1 e xchange from Au 
Chicago Rys 5s..--.-- =e 96% 97 3,000, 96 May) 98% Feb at the Phi adelp ad a f onaee ffi 1 =: li ug 
Chic Rys 4s_.series “B"|__-__- 67. 67 | 22000 65% July} 75 Jan | both inclusive, compiled from the officia es lists: 
Chicago Telephone 5s 1923)__..-- 102 102 12,000 101% Apr; 102% Feb 
Commonw Flan pe 19te | 102%! lores toist| -s:000| 1o1s¢ July] 10as¢ Mar Friday Sutee 
ommonw Elec 58.1943). -~.--- , y ar Week’ or Ra: an. 
Cudahy Pack st M Ss '24)' 10134) 101% 101}4| 3.500 101} May) 102 Mar pas | Wee Sen ie nee Oe ce 
etr ide El Ist 4s 1938)-..-.-- ; i, ay an i ‘ Py & res. 
Morris & Co 448. sto 1930 poeta 9234 92% 3, 000 89% Jan 994 duly Stocks— Par.| Price High.| Shares | Low High 
gden Gas 5s...----1945!__-.-- | an ar ze 
Peo Gas L&C ref @ 6s 1947| 10134 10144 101 ¥4| 6,000| 10034 July| 1023¢ Jan | American Gas of N J--100/-.----| 128 138 1001 "8 Juy| 8 Jan 
Pub Serv Co Ist ref g 58 °56)-. - - - - 95%, 10,000, 94 Jan] 95% Aug | American Railways prefi00|_----- 98 98 20 93% Feb) 100 Mar 
Sulsberger & Sons 1st 6s °41/-.-...- 1004 10034) 1,000, 9934 Apr| 1003 Aug Baldwin Locomotive. -100|----- 76% 76%| 200, 69 July| 115% Feb 
Swift & Co Ist g 5s..1944!__.... 100% 10044| 7,000; 98% Jan| 100% May Preferred ..........100|_.---- 105 105 15| 105 June] 10914 Mar 
ait een ibis via. 100 ae a al 4934 49% 5 38 Jan| 55 June 
fra saat hiary"-ion| 6? | 6% 8 | 1.028) OR Apel 86, ‘ate 
ae J r 
Pittsburgh Stock Exchange.—The complete record of | General Asphalt pret_100|-...-- Goss oK|  90| OOse Marl 7336 dan 
transactions at the Pittsburgh Stock Exchange from Aug. 12 Insuranoe Co of N A... ;10 ites 25 +4 25% 130 35 Jan 37 Jan 
to Aug. 18, both inclusive, compiled from the official sales I ey a 68 a So 
‘4 Keystone Telep pref---~_50)..---- 68 5| 67% July; 70% Apr 
lists, is given below. Prices for stocks are all dollars per Lake Superior Corp-.-100/ 1034) | 103¢ 10% 1,417| 834 Jan 123 Feb 
: g avigation----- ay an 
share, not per cent. For bonds the quotations are per cent | renicn valley... it 79 «79% 138, 74% Jan| 85 May 
of par value. Lehigh Val Transit pret.50|...... 4234 4234 50 38 Jan| 44% Mar 
Little Schuylkill_-...-- 50| Spare 534% 53% 13| 53 Aug} 54% Mar 
Friday Sales Northern Central__--_-- 50) ------ 8634 86% 5} 86 July) 90 Jan 
Last |Week’s Range| for Range since Jan. 1. Pennsylv Salf Mfg-_---- | REE 98% 98% 10| 97 #£=July| 102% Feb 
Sale of Prices Week Pennsylvania. --.-.---.-- 50| 56 55% 56%! 3,107) 55% May| 59% Jan 
Stocks— Par.| Price. |Low. High.) Shares. Low. High. Philadel Co (Pittsb)....50) 39%) 39% 39% 100, 38% July| 45% Jan 
Pref (cum 6%)------ BERR is 3914. 40% 365| 3934 July}; 45 Apr 
Amer Sewer Pipe- ----- Ree 15% 15% 75| 15 June}; 17% Jan | Philadelphia Electric_22}4|----.~- 283% 29 1,204| 27 Mar; 29% June 
Amer Wind Glass Mach100) 6034; 60 61 720| 3434 Jan| 64% May | Phila R T vot tr rects._50| 19%; 19% 19%) 1,565) 17 May! 21% Jan 
Pretesres ...cccccacs 100; 124 123 124 385) 122% July! 155 Apr | Philadelphia Traction- = eininaeh 78% 79 46} 75 May! 79% Jan 
Amer Window Glass pf 100} 105 105 105 40| 100 Feb| 107 Sk 2 SORE. cacunpssusse 104%| 102% 106%; 3,960| 75% Jan| 110% May 
Caney River Gas---.-- - 2S See 40 40 100| 36 June; 42% Jan | Tonop-Belmont Devel--- 4 4% 4% 4%! 1,151 4 Mar! 5 7-16May 
Columbia Gas & Elec..100| 2144}; 21% 21%| 2,230) 14% Mar| 22% Aug | Tonopah Mining.---.---- PS: 5% 5% 5% 500 5% Aug 7 Jan 
Consolidated Ice com. --50 3 3 3% 300 3 July 5 Mar | Union Traction_.-......50)------ 44 44% 378; 41% Jan| 45% May 
bby wid oh SOE ej 28 28 10}; 28 Aug} 35 Jan | United Cos of N 3.772i00 a osuiie an 223% 223% 1| 222% July| 227% June 
Crucible Steel, pref-...100|...---| 117% 117% 10| 109% Jan| 117% Aug | United Gas Improv’t...50| 87% 87% 87% 174, 87% May| 92% Jan 
Harb-Walker Refrac..100| 103%| 9934 103 575| 71% Jan| 103% Aug | US Steel Corporation_100| 9134) 8734 92%%| 22,174, 7934 Mar| 92% Aug 
ee Btisadu«c 104 104 125| 100 Jan} 104 Aug | W Jersey & Sea Shore-_50)------ 49% 49% 2} 49 May, 561 Jan 
Independent Brewing--50/-..-.-- 4 4% 110 2% Mar 4% Aug | Westmoreland Coal_-.._50'.--..-- 71% 72 13} 65% Apr) 72 Aug 
Pretewre@ ........... PRES 21 21% 80| 15% Mar| 22 Aug | WmCramp &Sons_.-.100) 76 70% 76 810 Mar| 87 Jan 
La Belle Iron Works...100| 54%) 53% 54% 525} 49 June| 55% Apr | York Railways pref-...50| 3734) 3734 37% 210| 34% jJan| 39 #=Mar 
eee 100, 131%| 180 132% 405) 123 Jan} 132% Aug Bonds. 
Lone Star Gas______-_- 100} 88 88 88 10} 88 Aug} 93 Jan | Am Gas & El 5s small_2007)--.---- 934% 93% $900| 8934 Jan; 94% Aug 
Mfrs Light & Heat-_-_--_- 50| 53%! 53 53% 415| 49% Apr) 54 Aug | Amer Rys coll trust 5s. 1917| ‘Sea ee 99% 99%| 2,000; 99 Apr; 100 May 
Nat Fireproofing com--_50)...--- 7% 7% 200 6% July| 12 Jan | Cons Trac N J Ist 58.1932 (------ 102 102 2,000} 10134 Jan; 102% Apr 
Preferred 50 375| 16% Aug] 24% Jan | Elec & Peop tr ctfs 48.1945) __.--- 79% 80 6,000) 7934 May| 81% Feb 
Ohio Fuel Oil 60| 14% Aug! 19 Jan do EE 1945|....-- 80% 83 1,400 6 Apr Jan 
Ohio Fuel Supply 2. 175| 38 Feb} 47% June | James F & Clear Ist —— aE 90% 90%| 5,000; 90% Aug; 92 Jan 
Pittsburgh Brewing--..50 6 460 4% Mar 6% Aug | Leh Valgen cons 448.2003) 99%%| 9934 9934| 29,000) 9944 Aug! 10334 
Prefe: 290| 16% Feb) 25 #£Aug Registered 6s.....- “i923! 110%| 110% 110%| 2,000} 110 May) 111 July 
Pittsburgh Coal ome 70| 23% Apr} 3634 Jan | Nat Prop 4-6s small_---_-- BLA oltre 69 70 1,550 June| 70% Apr 
Pittsb Oil & Gas 7 45 6% Mar 9% Apr | Penn RR gen 4%s__.1965! weanue 101% 1014%| 3,000) 100% Jan} 103 b 
Pittsburgh Plate Glass. 100 10} 115 Jan} 120 May PW & B ctfs 4s__.1921)/....-- 99 99 1,000 Jan} 99 Feb 
Pure Oil common..-.-....-. 1,385| 217% May} 21% Mar | Philadelphia Co Ist 58.1949 -...-- 101 101 4,000} 100% Mar| 101% Feb 
River Side West Oil =a" "3s 16% 16% 50| 16% Aug) 20 Mar Cons & coll trust 5s. 1951) 4,000| 87 Aug Feb 
Ross Mining & Milling. .1 15e = 15¢c 1,100 5c Apr) 30c Apr 7am. ae tr ctfs 5s. .1948 10,000; 103% Jan} 105 Jan 
San Toy Mining-.--..---- 15e 16¢ 3,300} 14c June| 25¢ Janj{| do -— small....-. 3,000) 103 Jan| 105 June 
Union Natural Gas---..100 112) 141% Apr| 155 Aug Trust certifs 4s....1950, 8434 170,800; 8144 May; 85 July 
Union Switch & Signal. _50 114% 115 120; 109 ay| 126 Jan siedine ce Sean 5,200; 82 May! 85 July 
U 8 Glass__._...---.-- 1 32 32% 34% 945) 25% June); 34% Jan 4s...1997| 95% 11,000} 9334 May| 96% Jan 
U 8 Steel Corp com.._..100| 914) 88 92 325; 80% Jan) 92 Aug pee ine n 68.1927 1,000; 101% ay| 102% Feb 
West’house Air Brake..50) 143 143 143% 500] 18334 Apr] 145 June | United Rys gold tr ctf 48°49 ATES 8,000} 71% Aug! 75% Jan 
West’house El & Mfg...50) 60 58% 60 1,680} 5334 July; 71% Mar |} United Rys Invest 5s_1926|....--. 69 69 2,000} 6834 June| 74 Apr 
West Penn Tr & W P-.-100}.-.---- 19% 20 70| 17 Jan} 21 #£Aug | Welsbach Co 5s8...... 1930; 9934| 99 99%} 3,000| 944% Jan) 99% A 
Preferred ....-...-.-- BO nbn on 65 65 60! 44 Jan| 65 Aug | WN Y & Pa gen 4s..1943)..-.--. 83% 8334! 1,000! 81% Jan! 85% June 
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Volume of Business at Stock Exchanges 





TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 



































| 
Week ending Stocks. Railroad, State, Mun. 
August 18 1916. &c., & Foreign U. 8. 
Shares. | Par Value. Bonds. {| Bonds. Bonds. 

Saturday .........-- 252,150! $17,170,500! $1,039,500 $1,490,500 ______ 
gion a 411,972} 30,381,600 1,975,500 1,568,500 aa E 
., 2 556,845| 48,146,750 2,911,500 2,797,000 $1,000 
Wednesday --.--.-.-.--- 813,824| 74,269,400 4,112,000 2,910,500 1,000 
een 864,196; 77,344,600 2,862,500 1,105,500; —..__. 
Gb rks didn ba 717,320, 64,942,500) 2,009,000 ee NE. Winkie 

SIDR RAs 3,616,307|$312,255,350! $14,910,000 $10,728,500, $2,000 

Sales | Week ending Aug. 18. Jan.1 to Aug. 18. 
New York & Stock 
Exchange. | 1916. 1915. 1916. 1915. 

Stocks—No. shares. --| 3,616,307 5,384,150 98,808,939 ,106,498 

| es $312,255,350 $465,455,725| $8,607,351,590| $7,761,868,095 
Bank shares, par----- praia kA. 7abeclawnds $171, $134, 

Bonds. 

Government bonds-..--! $2,000 $13,000 $646,450 $661,000 
State,mun.,&c.,bonds' 10,728.500 205,500 169,943,000 14,175,500 
RR. and misc. bonds- - 14,910,000} 17,769,000 488,139,500 486,485,700 

Total bonds-_--_--.-- $25,640,500) $17,987,500 $658,728 ,950 $501,322 ,.200 

















DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 

















Boston. | Philadelphia. | Baltimore. 

Week ending 

Aug. 18 1916. Shares. |Bond Sales.| Shares. | Bond Sales. | Shares. |Bond Sales. 
Saturday ------.-- 17,001 $8,500) 2,118 $10 ,000) 1,799 $8,000 
PT ncn anes= 23,614 32,400; 5,373 23,450, 3,783 43,100 
Tuesday-.-_..---- 31,163 19,000, 7,672 26 ‘900! 2,158 47,800 
Wednesday ------ 27,222) 30,000 12,156) 28,400) 4,243 41,100 
Thursday-------- 26,372) 59,500) 10,253 61 600) 1,961 27,000 
BET osansiccame 39,372) 37,500) 6,616 133 000) 2,735 30,400 

ME Ss oo aes | 164,744! $186,900! 44,188! $284,25u! 16,679] $197,400 








New York ‘‘Curb’”’ Market.—Below we give a record of 
the transactions in the outside security market from Aug. 12 


to Aug. 18, both inclusive. 


week ending Friday afternoon. 


It covers all the sales for the 









































Friday Sales 
Week ending Aug. 18. Last |Week’s Range| for Range since Jan. 1. 
Sale of Prices Week . 

Stocks— Par.| Price. |Low.  High.\ Shares Low. High. 
Aetna Explos_r.._.(nopar)| 12% 9% 12%] 58,300 8% July; 25 Feb 
Am Writ Paper com_r_100)/___--- 3% 3% 8 2 Mar 4 July 
Brit-Amer Tob ord’y..-£1)|_-.-.--- 19 19 400; 16 Jan} 19 May 

Ordinary bearer----- £1 19% 19% 19% 1,700} 15% May} 19% Aug 
Butler Chemical_r------ 5 5 4 5 1,420 2% Mar 7% Apr 
Canadian Car & Fdy r_100| 52 50 52 125| 43 Aug} 82 Jan 

Pregerreg ff .....-<- 100| 77 70 77 150| 70 Aug} 101 Jan 
Canadian Natural Gas---1 1% % 1%] 2,300 % Aug 2% Jan 
Car Ltg & Power_r__..25 4s a 4% 2,550 3% Aug 7% =Apr 
Charcoal Iron Co of Am-.10}-_----- 5% 66% 1,000 5% Aug 8% May 

Preferred .......--.-- 10 6% 6% 6%}| 2,000 5% June 63% Aug 
Chevrolet Motor------ 100} 204 204 219 5,900} 115 Jan| 278 June 
Driggs-Seabury Ord_..100| 97 95 99 530} 91 Aug) 155 Jan 
Electric Gun Corp-r----- 1 % %% %; «1,300 % Aug 1% Mar 
Emerson Motors Inc_r__10 4 4 4%! 4,200 3% June 5% Aug 
Emerson Phonograph..-..5} 10 *914 10 1,160 8% July) 14% Jan 
Flemish-Lynn Phonog-_r_5 1% 1% 2 : 1% Aug 734 June 
Gaston, Williams & Wig- : 

more, Inc_r_...(no par)| 41 39% 42 1,600| 3734 July| w70% Apr 
Grant Motor Car Corp-_10}------ 8 8%| 2,100 7 Apr} 14 June 
Hall Switch & Signal_r_100)-_----- 9 10 420 5 Aug} 21% Jan 

pregerred ....=.....- i oe 26 28 200; 23 Aug| 43 Feb 
Haskell & BarkCar(no ert 37%| 35% 38%] 2,200) 3334 July; 54% Jan 
Hendee Mfg com_r-_--_100}-_----- 30 30 100} 23 June| 33 July 
Holly Sugar com-- (no ets ay eee 45 47% 191; 41 Apr| 55 June 

OS ee ee ee 95 96 9| 93% June; 98 Apr 
Hupp Motor Car Corp-- “10 eg 6% 6%| 2,100 6% Aug} 11% June 
Imp Carbon Chaser_r----|------ 25c 33c | 28,500} 25c Aug) 33c Aug 
Intercontinental Rubb- 100! nuees 14 14%] 1,050) 10 June} 16% Jan 
Int Arms & Fuze Sec__.25) 1 17% 19% 950 i July; 26% Jan 
Internat Motors com.r_10V| See no}te (k) 

Proeferred.r.......-. ie... 2 17 100} 17 #£Aug| 45 Jan 
Joplin Ore & Spelter_r_o- 5| 55¢ | 35e 55¢c | 42,500) o385e Aug| 055ce Aug 
Kapo Manufacturing---.5) 5%4| 4} 534| 2,400 4% May 6% June 
Kelsey Wheel pref_r__100) -- - -- | 100, 100 1,200} 100 July; 101% July 
Lake Torpedo Boat- r--10| 8%| 8% 9 1,185 6% July| 13% Jan 
Lynn Phonograph_r_-_-_.-1)------ | 3 3 1,000 2% Aug| 12% May 
Manhattan Transit_-- “20 1%| 1% 1| 4,750) 1 June} 2% Jan 
Marconi Wirel Tel of Am_5| - - - - - - 3% 3%] 1,700 3 Apr 4% Jan 
Maxim Munitions_r__-__10 5% 45% 5%] 4,600 4 Mar| 13 Jan 
Metropolitan Motors_r-_10}- - ---- 3% 3% 700 2% Aug 3% Aug 
Midvale Steel & Ord_r_.50) 63 61 64%] 20,600) 57 Apr| 77% Jan 
l Missouri Pacific w i_____|_----- 22 22 200| 2134 Aug! 23% July 
Mitchell Mot_r_w (no par)| 65 64 66 190; 64 Aug; 68 July 
Motor Products_r_(no par)! -- - - -- 64 64 100! 64 July| 87 June 
Peerless Truck & Motor.50| 25%; 224 2634; 11,700; 204% May| 32 Jan 
Poole Eng & Mach_r-_-_100}------ 98 8 90 Feb| 150 Jan 
PullmanVentilatorCorp.r.5 3 2% 3 5,640 2% June 3 Aug 

eae Se 6% 5% 6%| 3,350 5% July 6% Aug 
Riker & Heg raed a | ee 5 5 3,300 4% Mar 6% Feb 
St Joseph Lead_r_____- io} 1514) 15% 15%] 27500] 14. July| 17% Mar 
Saxon Motor Car. r...100; 77 71 78 2,070) 60 Apr| 87 June 
Scripps-B Corp_r-_(no par) | - - ---- 50%4 51% 200} 50 Aug| 54 July 
Springfield Body Corp. rs 80 71 80 1,325) 51 Apr| 82 June 

OS eae (ee 116 116 20) 101 Apr} 122% June 
Standard Motor Con-_r- “10 chaee< 5% 6% 820 5% Aug| 10% Feb 
Geese Gen... s2--8)-~-~-- 4 3%) 1,200 % July 2% Jan 
Stromberg Carburetor- a 44%%| 43%, 454] 25,500] 41% Aug| 45% Aug 
Stutz Motor of Am(no par)| 66%<} 66 67 4,000} 53% June| 67 Aug 
Submarine Boat..(no par)| 35 32% 36%] 7,900) 31% July| 43% Jan 
Tobacco Prod com_r._100} 48 46 49 18,600} 29% Jan| 51% Mar 
Triangle Film Corp v t c_5 25% 2% 2% 400 2 June 6% Jan 
Unicorn Film Service- ---1)- -- - - - 90c 1 1-16) 3,900) 90c Aug 1% July 
United Motors._r_(no par)| 637%%| 63% 67 16,100} 60% Aug; 94 June 
United Profit Sharing.__.1| 13-16 84 13-16} 10,000 3% May| 2 1-16 Jan 
US Ligat & Heat Corpr 10 3% 2% 3%] 2,400 2% July 4% Jan 

Prefe es die an 10 4% 4% 4% 100 3% Jan 6% June 
U S Steamship-------- 10 5% 5%) «66 1,000 4 Apr 7% June 
United Zinc Smelt (no par) | - - - - - - 5% 5% 792 5% Aug 8% June 
Wab-Pitts Term Ry-_r_w i|------ 19 19 100| 173% Feb) 21 May 
White Motor. -.......-- of 52%) 52 534%4| 3,250) 46% Jan} 60 June 
World Film vy t c_.....--5}------ % %| . 1,200 % July 3 Jan 
Zine Concentrating - ree | 4% 4 4%| 3,400 3% Aug 6% Apr 







































































Friday Sales 
Last |Week’s Range| for Range since Jan. 1. 
Sale , of Prices Week 
Par.| Price. |Low. High.| Shares. Low. | High. 
Former Standard Oil 
Subsidiaries ; 
Atlantic Refining ----- | eae 700 700 5) 650 Jan) 718 Feb 
Buckeye Pipe Line- ---- 50| 94 94 94 5} 90 June} 111 Jan 
Galena-Signal Oil----- a 160 161 15} 151 Feb) 162 Jan 
Illinois Pipe Line- - - - - - 100| 167 167 169 61) 155 June) 190 Feb 
Indiana Pipe Line- - - - - - Dlaneas 4 94 94 5| 93 June) 107 Jan 
Northern Pipe Line--- = 2 = RSE 97 97 10) 95 Aug} 104 Mar 
St Se ie ance nutinn sess 225 232 416| 189 Jan| 260 Feb 
Prairie Pipe Line - -- -- i00 beinwee 224 228 113) 205 Apr) 236 Feb 
South Penn Oil_------ 100|___._..| 340 3490 5} 325 Mar)| 384 Jan 
Standard Oil (Calif) ...100)___--~- 265 268 39|2234 Apr| 384 Jan 
Standard Oil (Ky)-.-..100|) 428 428 428 5| 428 Aug} 428 Aug 
Standard Oil of N J_..100}__---- 518 518 15| 495 Apr| 548 Jan 
i. > Rr eae: 100} 282 270 282 51; 216 Feb| 282 Aug 
Other Oil Stocks 

Alberta Petrol_r (prosp’ct)| 56c 56c 58c 6,500} 50c June} 58c July 
Barnett Oil & Gas_r____l 3 2% 3% 7,775 2% Jan 44% May 
Cosden & Co.r_.......- 5| 13%] 213% 144| 2,350) 7134 Aug) 27 June 
Cosden Oil & Gas-_r_--_-- 5| 11% ll 11%| 4,906 6% Apr} 18% June 

Preferred _r__..._---- Ores a 4% 4% 75 3% July 634 Feb 
io. _ &) BAe eee 5) 1 1-16) 13-161 1-16 19,000 % Feb 1% Mar 
Houston Oil pref_r__._.100)------ 59% 59% 50| 59% Aug! 59% Aug 
ee See Pee , , Se 5-16 7-16} 3,600) 5-16 Aug} 93c June 
Keystone Oil........-.-- 1} 78e 77c 80¢ 2,200; 73c July} 80c Aug 
Metropolitan Petroleum.5| 12% 11% 12% 500; 10 Aug| 25 May 
Midwest Oil com_r-----.- 1 39c 38c 45c | 26,000) 38e Aug; 85ce Feb 

io A eee 9 a Oe 80c 80c 400| 75c¢ Apr| 1 1-16 Mar 
Midwest Refining_r_...50) 62 60 62 350) 53 Feb| 70 May 
Muskogee Refining_r_.__1 3% 3% 3%] 1,900 1% Feb39-16 June 
N Y-Oklahoma Oil_r___-1 1 1 1%} 11,900} 70c June) 1% Aug 
Oklahoma Oil com-_r-_-_--1 8c 7c Ge | 32 ‘000 7e Mar} 2le June 
Oklahoma Prod & Refg.-5 6% 6% 63 5,900 53; Aug) 8% June 
Omar Oil & Gas... .-.-- 1} 89c 8le 90c¢ 2,000! 54c July! 90c Aug 
Pan-Am Pet & Tr pf_r_100}---_-- 88% 90 2,100} 80 July; 102 May 
Sapulpa Refining com-r_5| 10 9% 10 1,050} 85¢ Aug; 16% Feb 
og hk Pee gE 9% 9% 10 200) 9% Mar| 14% May 
Sinclair Oil&Refg r(no par) | - - - - - - 36% 38%] 3,000; 354% Aug) 50 May 
Tex-Mex Petroleum_r__.1} 94c 83c 94c | 41 050) 69c July| 93c Aug 
United Western Oil_r___1 1% 1 1%} 20,800] 54c Mar| 2% June 
Victoria Oll.¢.......... 1} 1 1-16 1 141-16) 6,200 1 Mar| 2% Jan 
Wayland Oil & Gas com__5 4 37 4%| 1,500 3% Aug! 9% Feb 
Wayside yon Oy "2a aaa 52c 52c 1,000}; 52c Aug} 52c Aug 

inin 
Alaska-Brit Col Metals rl1j 55c 45e 58&c 1,800, 45ce¢ Aug)1.02 May 
Alaska Westover Cop-r-1 %| 9-16 5%| 21,200 % J July| 70e July 
Arizona Copperfieids_r-__1 2% 1% 2%! 32,800) 35c¢ July|2 3-16 Aug 
Atlanta Mines_r-_-_------ 1} 10¢ 10c 10%e | 14,900 9c Aug, 23%c Jan 
Big Ledge Copper Co--_-_-1 3% 2% $=®:$334| 32,800] 1 7-16 Feb 3% Aug 
Bingham Mines- - - ----- Se os ao 9% 10 806 9% Aug) 15% May 
EE ee eee 1} 13¢ 12c 13¢ 5,500| 12c Aug) 44c Jan 
Boston & Montana Dev__5} 13-16 3% 15-16} 11,000} 50c Mar 2% June 
Buffalo Mines Ltd_----- A ee 1 700 % «6FFeb 1% May 
Butte Copper & Zinevte5 5% 4% 6%| 27,700 4% June} 12% Mar 
Butte & N Y Copper--.-_-1]-----: 1% 2 1,100 1% July 4% Mar 
Calaveras Copper_r-_---- 5 5% 5 5% 2,000 2% Jan 5% June 
Caledonia Mining- ------ 1} 66¢ 56c 68c | 19,361; 53c Aug! 1 5-32 Apr 
Canada Copper-_-------- NS 14% 1% ,500} 1 3-16 Mar 2% May 
ee 1} 4%e 4c 4c! 13,500 3%c Feb 944 cMay 
Cerro de Pasco Cop(no par) } - - - - - - 35% 36%! 1,170! 32% July| 42% Feb 
Consol Ariz Smelt_------ 5 1%} 1 "Sr 19-16) 27,90% 1% July 2 Jan 
Consolidated-Homestead _ . 7-16 7-16) 7,606 % July 4% Aug 
Crystal Copper... ...---- 1 1-16) 15- is 11-16) 5,70¢ % July 1% July 
Dome Extension-_--__-...1}------ 37e 40c | 19,40% 35c June} 40c Apr 
Dundee Arizona Copp-i-_1 1% 1% 1%| 3,628 1% June 24% May 
Emma Copper_r-_-_--.---- 1} 64¢ 59ce }3=664e | 46,006 a! ge Jan| 70c Mar 
First National Copper- - 5} - - - - - - 23% 4 206 July 8% Jan 
Goldfield Cons’d Mines- - Sic 80c 88e | 10,905 180 Apr| 13-16 Jan 
Goldfield Merger_r-______1}------ 8%e Ye 9,006 7c Aug! 2le Jan 
Goldf Red Lion_r_(prosp’ - ae 1l5e 15¢ 8,30(| 15¢ Aug) 15¢ Aug 
Green Monster Mining_r_1| 2 2-16) 1% 3 2%/}135,00 1 Aug 2% Aug 
Hecla Mining --------- 25c\415-16| 4% *51-32| 3,445) 35% Jan} *5% June 
Insp.ration NeedlesCop-il| 73c 70c 80c | 54,806) 50ce July| 82c July 
International Mines_r__.1} 12c 10e¢ il4e 5 ,20¢ 10c Mar; 3le Apr 
Iron Blossom_r-_------ 10c} 1 $-16 141916; 1,300 1 Jan 2% Apr 
Jerome Verde Copper_i__1} 1 9-16 1% 381%) 40,000 1% July 2% May 
Jerome Victor Exten_r_i_l 134 1% 1%| 2,660 1% June 2 June 
nt Se en Se 83c 83ce 88c 6,750; Sle July| 1 3-16 Jan 
Jumbo Extension------- 1} 53c 52c 70c | 88,200; 52c Aug 14% Jan 
I ene ee 5 5 4% 5 400 4 Feb| *5% May 
Ce oon be is lle lle 11%c| 8,000 8i¢cJuly| 22c Jan 
La Rose Cons Mines- - --5}------ 5, 11-16} 4,200 9-16 Mar 1 May 
Magma Copper---_--.---- (gent AE 14 15% 1,000) 13 July}; 19% May 
Marsh Mining_r-_-_-__-_--- 1} 11%c| 10¢ 11%c| 11,000) 10ce Aug} 41lc Mar 
McKinley-Darragh-Sav__1| 58c 58e 6l1e 4,300! 38c¢ Mar| 72c May 
Mich Gold Min & Mill_r-__|------ 60c 65c | 98,900) 42c Aug) 65c Aug 
Mines Co of Amer------ | aS 2% 2% 1,156 2 4 Aug 4 Jan 
Mojave Tungsten_r__-_-_- 2 3% 3 3%| 4,200 2% Aug 8 May 
Monitor SIL&ZM&M1 1% 1% 1%| 5,720 Apr 2% May 
Montana Gold Mines_r--1}- - - --- 96e 99c 2,700 646 June 1 Aug 
Mother Lode_r_.....-..- 1| 30%c} 30c 31c | 49,500} 20c Jan| 43c Apr. 
Newray Mines, Ltd_r____1} 50c 48c 50c | 36,500| 34c June} 50c Aug 
N.Y.&Honduras Rosario.10; 15% 15 15%| 1,815) 15 Aug} 17% June 
Nipissing Mines-------- 5 7% 7 7\4%\ 2,295 6% Feb 8% May 
Oatman Big Jim __-___- Ae eee 85ce 95c 2,500, 70c July] 23-16 Apr 
Oatman Southern --_-__10¢e}------ 28ce 28¢ 300| 26c July| 50c Apr 
Old Emma Leasing-_r----- 18¢ 15e 22c |132,550} 15¢ Aug] 22c Aug 
Peterson Lake.........-. 1} 23c | 723ce z24c 3,000) 23c Mar 39¢ Jan 
Pittsburgh Jerome_r_____|_--_-- 1% 1% 00; 85¢e July 1% July 
Ray Hercules_r_-_..-_--- + 3% 4 9 ,000} j 234 Mar 5 if Mar 
Rex Consolidated-_r-_---_- 1 19¢ 17%c 20c | 23,100) 10c Aug 39c May 
Rochester Mines----- _--_ 1} 6le 60c 66c 10.750! 55e Jan! 78c May 
Round Mountain_r-__--- a 45ce 45c 1,100] 45¢ Aug} 78c May 
San Toy Mining_-___-__- 14%cl\13K%e 14%c} 6,650 1349 Aug} 26c Jan 
Short Creek Zinc & Lead.rl 1% 1% 2 5,600 1% Aug 2 Aug 
Silver Pick Consol_r---- - 12¢ lle 12¢ 9,000 3c Feb| l14c Apr 
Standard Silver Lead----1 1% 1% 13-16} 2,000 1 July; 2 Jan 
Stewart Mining----_----- Bin ice <6 7-32 | 3,800! 5-32 June Jan 
Success Mining_r------- 1} 35c¢ 20e 37c | 63,100] 30ce¢ Aug! 95c Feb 
Temiskaming_r __._--.-- 1} 59c 59c 6le 7,000} 5lec Mar; 8le May 
Tonopah Extension----- 1 5%1 511-16 5%4| 7,100/3 15-16 Jan 7% May 
Tonopah Mining-------- 1 5% 5% 53 2,720) 554 Aug! 7% May 
Tri Bullion S. & D__--_-- 5 % 44 %| 4,800 4 Aug 1 Apr 
United Eastern. _---_----- 3% 311-16 200 3% July 4% May 
U. 8. Continental_r----- 1 8e 6c 8c | 21,000 4c Aug} 18c Mar 
United Verde Exten_r.50c| 315%| 31% 32%} 35,000 6% Jan} 35% June 
Unity Gold Mines------- 3% 3% 3%] 3,775 143 Apr 3% July 
West End Consolidated_.1| 79c 79c 82c | 12,500) 68c Mar 1\ June 
Wettlaufer Silver____--- Diddnes l6e 18¢ 5,000} lle July| 23e June 
White Oaks Mines Cons.r.5 5% 4% 5%| 2,935 334 Aug| 164% May 
Yukon-Alaska Tr.r(no par)| 44 42% 44%) 2,500 9 Feb| 45 Feb 
Yukon Gold Co__-__----- 5 2% 2% $$+$2%| 1,200 2% Mar 2% Jan 
Yuscaran Consol-r------ 5 1% 1% = 1 M 1,950 % «July 1% May 
Bonds— 

Consol Ariz Smelt 5s_.1939 0 4t 50 |159,500) 25 Mar; 50 Mar 
Cosden & Co conv 6s wi.26} 10134} 10144 103 ,000} 101144 Aug| 125 June 
Unt Mere Mar conv 6s wi-_|------ 96 96%|200,000] 9434 July| 10344 June 
Midvale St & Ord 5s.r.1936| 9514| 94% 9544| 43,000) 94 July| 100 Feb 
Missouri Pacific 4s wi----.|------ 66 66 45,000} 6444 Aug} 68 Aug 
Russian Govt 64s-_r_-wi_.| 100 100 10044! 19,000} 100 July| 100% June 
Sinclair Oil & Ret 6s.r.1926)-_--_--- 96% 96%4| 10,000] 9634 Aug) 99}4 May 
Sulzberger & Sons 6s.r.1941! ____-- 99% 100 60,000} 99 Aug| 100 Mar 

*Odd lots. + No par value. 1% Listed as a prospect. J Listed on the Stock Ex- 


change this week, where additional transactions will be found. m New stock, par 
o New stock. 


value $12 50. 
stock dividend. 





u 20 


n old stock, par value $25. 
t $40 paid. 

dividend. y Ex-rights. z Ex-stock dividend. 

Motors com. stock as reported last week. 


% paid. 


0 10% paid. w When issued. 


r Unlisted. 


$ Ex-100% 


2 Ex- 


k There were no sales of International 
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"BANK NOTES—CHANGES IN TOTALS OF, AND IN 
DEPOSITED BONDS, &c.—We give below tables which 
show all the monthly changes in bank notes and in bonds 
and legal tenders on deposit. 





























Bonds and Legal Tenders Circulation Afloat Under— 
on Depostt for— 
1915-16. 
Legat Legal 
Bonds. | Tenders. Bonds. Tenders. Total. 
s Bs $ $ $ 

July 31 1916_.| 689,774,660] 54,324,278] 685,996,918] 54,324,278| 740,321,196 
June 30 1916__| 690,440,930) 57,591,025) 686,583,635) 57,591,025) 744,174,660 
May 31 1916__| 690, ,040| 62,045,070| 686,634,103) 62,045,070| 748,679,173 
April 29 1916__| 696,750,590) 60,622,296, 693,132,610| 60,622,296) 753,754,906 
Mar. 311916__| 715,154,190) 55,706,278| 702,730,413) 55,706,278) 758,436,691 
Feb. 291916__| 721,987,840) 51,866,895; 711,129,418) 51,866,895| 762,996,313 
Jan. 311916__| 724,194,340) 47,468,578) 718,923,490) 47,468,578) 766,392,068 
Dec. 311915_.| 730,337,740| 51,765,450, 719,571,758) 51,765,450) 771,337,208 
Nov. 301915_.| 731,552,032 55,677,100 @720,688,553| 55,677,100| 776,365,651 
Oct. 301915..| 735,146,743) 56,991,554| 2722,926,127| 56,991,554) 779,917,683 
Sept.301915_.| 735,793,393) 63,794,876) 0722,941,584| 63,794,876) 786,736,461 
Aug. 311915_.| 735,698,808| 70,626,198) n723,160,609| 70,626,198) 793,786,800 
July 311915._| 735,682,530) 80,798,814|m723,802,559| 80,798,814) 804,601,377 

mOf which $185,245 miscellaneous securities, Act of May 30 1908. 

nm Of which $181,778 miscellaneous securities, Act of May 30 1908. 

o Of which $172,203 miscellaneous securities, Act of May 30 1908. 

z Of which $171,203 miscellaneous securities, Act of May 30 1908. 

a Of which $55,492 miscellaneous securities, Act of May 30 1908. 


The following shows the amount of each class of U. S. 
bonds held against national bank circulation and to secure 
public moneys held in national bank depositaries on July 31. 


























. U. S. Bonds Held July 31 to Secure— 
Bonds on Depostt On depostt to | On deposti to 
July 31 1916. secure Federal secure Total 
Reserve Bank | National Bank Held. 
Notes. Notes. 
= & z 

2%, U. 8. Consols of 1930...........- 9,332,800 | 569,054,800 | 578,387,600 
3%, U. 8. Loan of 1908-1918_........| -----.---. 16,054,300 16,054,300 
7 OS RS Se ee 26,391,900 26,391,900 
2%, U. 8. Panama of 1936--.- » 554,500 50,427,020 50,981,520 
2%, U. 8. Panama of 1938..........--. j 493,000 27,846,640 28,339,640 
TE nb + cabin dnd ubdbinkagnio< ek | 10 380,300 | 689,774,660 700,154,960 





The following shows the amount of national bank notes 
afloat and the amount of legal-tender deposits July 1 and 
Aug.1 and their increase or decrease during the month of 


July: 
National Bank Notes—Total Afloai— 

BR AEE EES, Bits hil satin donb capa petiietinbaaningll $744,174,660 

ees ME SE GT DG. 5 oistidn c Sao eck ete cctescginwnusind 3,853 ,464 
Amount of bank notes afloat Aug. 1 1916_-_.-.....--...--.--.-.. $740 321,196 
Legal-Tender Notes— 

Amount on deposit to redeem national bank notes July 1 1916__-__-- $57,591,025 

Net amount of bank notes retired in July........--------.-----.-- 3,266,747 
Amount on deposit to redeem national bank notes Aug. 1 1916_._. $54,324,278 








New York City Banks and Trust Companies 





Quotations for Sundry Securities 


All bond prices are “and interest’”’ except where marked “f". 















































Banks. Bid Ask Banks. Bid | Ask ||Trust Co's.| Bid | Ask 

New York Manhattan *; 300 | 310 New York 
America*...| 525 | 535 ||Mark & Fult) 240 | 250 ||Astor__....| 440 | 450 
Amer Exch.| 220 | 227 ||Mech & Met; 268 | 273 ||Bankers -| 463 | 467 
Atlantic....| 180 |" 185 ||Merchants’ 189 ----||B’way Trust; 145 150 
Battery Park) 155 170 ||Metropolis*.| 290 faecal tralTrust|?745 | 755 
Bowery *...| 390 ----||/Metropol’n *} 175 | 180 ||Columbia~.-| 570 | 580 
Bronx Boro*| 200 ----||Mutual . ...| 325 ----||Commerecial_| 110 iia 
Bronx Nat__| 175 ----||New Neth*.| 215 | 225 ||/Empire.-_-_.| 290 | 310 
BryantPark*| 135 | 145 ||New YorkCo| ---.| 725 ||Equitable Tr| 462 | 467 
Butch & Dr.| 100 | 110 ||New York..| 375 | 385 ||Farm L & Tr/1500 a 
Chase...... 600 | 620 ||Pacific*....| 275 ----||Fidelity....| 200 | 210 
Chat & Phen} 225 | 230 ||Park...--... 455 | 470 ||/Fulton.__-- 280 saci 
Chelsea Ex*;) -.--| 125 ||People’s*.__.| 220 | 235 ||Guaranty Tr| 418 | 422 
Chemical...| 395 | 402 ||Prod Exch*.| -....| 198 ||Hudson_...| 150 ie atl 
CitizensCent| 175 | 180 ||Public *_...| 215 ..--||Law Tit& Tr} 130 | 135 
ae 442 | 447 ||Sea ---| 415 | 430 |/LincolnTrust} 108 | 117 
Coal & Iron.| 185 195 ||Second..... 395 | 420 ||Metropolitan| 420 | 427 
Colonial*...| 450 .---|/Sherman...| 125 135 ||Mut'l (West- 
Columbia* .| 300 | 325 ||State *_.._. 115 | 125 chester) ..| 125 ve 
Commerce - .| t170 ...-||23d Ward*_| 100 | 135 ||N Y Life Ins 
Corn Exch*.| 320 | 325 ||/Union Exch.| 135 | 143 & Trust..| 975 (1000 
Cosmopol'n*| 100 ----!||/Unit States*| 500 ----||N Y Trust_.| 595 | 605 
East River..| 75 ----||Wash H’ts*_| 225 .--.|/Title Gu&Tr} 370 | 380 
Fidelity *...| 155 165 ||Westch Av*;| 160 175 ansatian’c) _...| 155 
Fifth Ave*_.|4300 [4800 ||West Side* _| 380 | 410 ||/Union Trust} 380 | 390 
TSS 250 | 275 || Yorkville*..| 475 | 550 ||US Mtg&Tr| 385 | 395 
| eee 980 |1000 Brooklyn UnitedStates |1005 (1020 
Garfield_...| 185 | 200 ||Coney Isl’d*| 130 | 140 ||Westchester.| 130 | 140 
Germ-Amer*;| 130 | 140 |/First.....-- 255 | 270 
German Ex*| 375 ..--||Flatbush...| 150 | 165 Brooklyn 
Germania *.| 375 Greenpoint _| 155 165 
Gotham --.-..| 200 ---.||Hillside *_._.| 100 | 115 ||Brooklyn Tr}| 520 Taeaaen 
Greenwich*.| 275 | 300 ||Homestead *| -...|} 90 klin...| 255 | 265 
Hanover . ..| 640 | 650 ||Mechanics*_| 130 | 140 ||/Hamilton...| 265 | 275 
Harriman ..| 365 ----||Montauk*..| 85 110 ||Kings Co.-.-.| 630 | 650 
Imp & Trad.| 485 assau..._. 200 | 207 ||Manufact’rs 
Irving ..... 187 | 192 ||Nation’lCity| 266 | 275 Citizens..| 145 | 150 
Liberty ....| 775 ---~||North Side*_| 170 | 185 ||People’s_...| 282 | 292 
Lincoln . ...| 325 | 360 ||People’s._...| 130 | 140 ||\Queens Co__| 70 80 

* Banks marked with a (*) are State banks. Tt Sale at auction or at Stock 
Exchange this week. t New stock. y Ex-rights. 








New York City Realty and Surety Companies 














Bid | Ask Bid | Ask Bid | Ask 
Alliance R’ty| 70 80 || LawyersMtg! 158 | 164 ||Realty Assoc 
Amer Surety} 150 165 || Mtg Bond..| 110 | 114 (Brooklyn); 93 98 
Bond & MG! 268 | 275 || Nat Surety.| 282 | 285 |/USCasualty| 195 | 210 
Casualty Co} ..-..| ---. Y Title & US TitleG&I| 60 60 
City Invest’g| 18 21 Mtge ....| 88 95 ||Wes & Bronx 
Preferred..| 60 68 Title & MG} 165 | 175 





f Fiat price. nNominal. 















































Standard Oil Stocks Pelrgnere Tobacco Stocks—Per Sha re. 
Par, Bid. | Aek Par, Bid | Ask, 
Anglo-Amer Oil new.... £1 *1434) 1514'|American Cigar commonl00 118 /|123 
Atlantic Refining_.....-. 1002700 (710 Co) ee 100 981s} 9912 
Borne-Scrymser Co__..- 100 360 (375 ||Amer Machine & Fdry..100 78 | 83 
Buckeye Pipe Line Co... 50, *92 | 94 ||British-Amer Tobac ord- -£1) *183,) 193, 
Chesebrough Mfg aguirtne 350 (370 Ordinary, bearer... -- £1! #1914) 193, 
S|) ee ae 65 | 75 ||Conley Foil...........-. 00 300 |350 
Continental Oil........ 100 350 (636 ||Johnson Tin Foil & Met. 100, 100 /|150 
Crescent Pipe Line Co__..50, *40 | 43 ||MacAndrews & Forbes. 108 168 |173 
Cumberland Pipe Line..100, 94 | 97 Pe 99 /101 
Eureka Pipe Line Co. -.-100 210 |215 ||Porto Rican-Amer Tob. “100 250 260 
Galena-Signal Oil com_..100, 158 |161 ||Reynolds (R J) Tobacco. 100, 505 (615 
Preferred ............ 100, 137 |142 Preferred......-.---- | 121 |123 
Illinois Pipe Line___-..- 100 168 |172 ||Tobacco Products com..100' 467g 48 
Indiana Pipe Line Co....50) *92 | 94 || Young (JS) Co.-.--.--.-- 100 150 |160 
Internat Petroleum_-_-_--_- £1\ *9%4| 10 Proferred............ 100; 105 /|110 
National Transit Co..12.50) *14 | 15 
New York Transit Co- --100, 197 (202 
Northern Pipe Line Co..100| 95 /|100 
SRS. 25, #7230 \233 Short Term Notes. Fer Cent. 
Penn-Mex Fuel Co...---- 25) *56 | 59 
Pierce Oil Corp_.....---- 25, *1212} 13 ||Am Cot Ofl 58 1917... M&N/ 10053 1007, 
Prairie Oil & Gas......-. 100 3 |388 ||Amer Locom 5s, July ’17_J-J3| 10034'101 
Prairie Pipe Line_.....- 100| 229 (231 ||AmT & T 4%s 1918_-_--_-_-- 100 |1001g 
Solar Refining.......-- 1 280 (290 ||Anaconda Copper 5s 17 M-S; 100%4'101 
Southern Pipe Line .- 193 |196 ||Canadian Pac 6s 1924.M&S2) 10112 101% 
South Penn Oil__..----- 345 |350 ||Chic Elev Ry 58 1916_.__J-J| 90 | 94 
Southwest Pa Pipe Lines- 100 105 |110 ||Chic & West Ind 5s°17.M&S 99%, 190 
Standard Oi) (California)100) 266 |268 ||/Erie RR 5%s 1917...-A-O; 100%! 101g 
Standard Oi] (Indiana) ..100) 623 \628 ||General Rubber 5s 1918 J&D) 10014! 10012 
Standard Oil (Kansas)..100) 445 |455 ||Hocking Valley 5s 1917._.M-N 10034101 
Standard Oil (Kentucky)100| 425 (439 ||Int Harv 5s Feb 15 '18_F-A tee '101% 
Standard Oil (Nebraska).100) 375 385 ||K C Rys 5%s1918_-_.. J&J 10033 100%, 
Standard Oil of New Jer-1007515 |518 ||Morgan&Wright 5s Dec.1.18| 99%,100 
Standard Oil of New Y’rk100| 205 |207 ||New Eng Nav 68 1917_M-N| 9912) 99% 
Standard Oil (Ohio) 90 
Swan & Finch 
Union Tank Line Co..-.-1 
Vacuum Oil 
Washington Oil 
Pierce Oil dana oon 68.192 
New York City Notes— 
On Get 1916... nc cecésecwon 100 (10014 
Ordnance Stocks—Per ky eee 10214 10212 
Canadian Govt. Notes— | 
Aetna Explosives pert... 208 63 5s Aug 1 1917_...---.-. F&A)| 10053 10075 
Amer & British 
Preferred 
Atlas a ad common. .1 
Babcock & Wilcox Public Utilities— 
Bliss (E W) Co common. 50|*590 
és Prete’ a Am Gee & Elec com---..-- on i. wo 
apada Fdys & Porgingsioe aneaia caanaigl 2 
Preferred ‘ne ors & Trac common. .1 378 2 
Canadian Car & baie 2"5 Preferred ........-..- 109 |111 
Amer Power & Lt com.-__1 69 | 71 
Canadian Explosives com100| 400 |480 || Preferred...-.-.---.-- 8412) 86 
Prefe Amer Public Utilities ana 41 | 43 
Carbon Steel common.--1 PINE sc nnchanness 73 | 75 
ist preferred Cities Service Co ai. ae 263 (268 
2d rred Preferred - 100} 8412) 8512 
Colt’s Patent Fire Arms sao wlth Pow Ry &L..100| 63 | 65 
BR Gh GAELS y Ctl 100 Preferred..........-.100,; 84 | 86 
Crocker-Wheeler Co com.100} 95 |100 ||Dayton Pow & Lt pref...100 952 9612 
D bury Ord Corp100} 93 | 98 ||Elec Bond & Share pref..100 noaies 
duPont (E I) de Nemours Federal Light & Traction100) 10 
290 |300 Preferred .......--.-- 100; 45 7 
Great West Pow 5s 1946.J&J| 89 | 90 
rE Lighting Co....100) 85 |.._. 
Ee eae Soci a F-A| 78 | 79 
North's States Pow com~. a 86 | 88 
Preferred ..........-- 96 | 97 
Ist & ref 5s isai7777AaO 961 
Pacific Gas & Elec com..100| 58 | 58% 
lst preferred__..-...-. 00, 87 | 90 
Lake Torpedo Boat com..10} .*8 | 9 ||Republic Ry & Light....100, 3814) 3914 
Midvale Steel & Ordnance 50) *62 | 63 Preferred _.....---..- 100; 75 | 76 
Niles-Bement-Pond com. 100 164 167 ||South Calif Edison com--.1 91 | 93 
Preferred............ 104 108 Preferred _.....-----. 100} 105 [107 
Scovill Mfg__....._____ 100 575 '585 ||Southwest Pow & L pref.100 9712100 
Submarine Boat-__-_-(no par.) saan, 36 |/Standard Gas & El (Del). 50 *14ls) 16 
Winchester eneat heme te 100.1250 1500 Preferred_..........- 50, = 4012 
Tennessee Ry L & P coml 11 
Preserved... ....cn0<---e a7 48 
RR. Equipments—PerCt. Basts United Gas & Elec Cn. 15 | 16 
Bid. ‘Ask. lst preferred......... 72 | 75 
Baltimore & Ohio 4}4s----- 4.45 4.25|)| 2d preferred__.._..-- 14 | 17 
Buff Roch & Pittsburgh 4s, 4-65 4.35||/United Lt & Rys com...100) 49 | 51 
Equipment 4s__.._....-. 4.65 4.35|| 1st preferred......_-- 100, 74 | 76 
Canadian Pacific 4}4s_....- Western Power common. 100 1914) 2014 
Caro Clinchf & Ohio 5s THREE. cue inenc 100, 69 1 
Central of Georgia 5s_-_ 
Equipment 4}4s_-.-. 
Chicago & Alton 4s-_-_- 
Chicago & Eastern II! 5s. Industrial 
Equipment 4}4s_._._.... and Miscellaneous 
Chic Ind & Louisv 4s 
Chic St L & N O 5s_--_- American Brass........ 100, 283 |286 
Chicago & N W 4}48.-. -20/| American Chicle com... -100, 53 | 54le 
Chicago RI & Pac 4s . PROTON. cncwswecdns 7312| 76 
Colorado & Southern 5s....| 4-80 4.45)|Am B Graphoghane cot 100 167 |169 
SS SRAM ale 25 ah erie tak 4.70 4.35|| Preferred............ 165 |168 
Equipment 4%s.._......| 4-70 4.35 *.. Sap 131 |134 
Equipment 4s-_-- --| 4-70 4.35||Amer Typefounders com. 100 41 | 43 
Hocking Valley 4s. --| 4.60) 4.35]| Preferred_........... 94 | 97 
Equipment 5s... ..| #-60 4.35||Borden’s Cond Milk com. 100 112 (114 
Illinois Central 5sa_. -.| 4.38 4.20 ae RES ee 108 |109 
Equipment 43¢s___- 4.38, 4.20||Celluloid Company--.-.-- 100) i ee 
Kanawha & Michigan 4%s..| 4-70 4.40 |Havana Tobacco Co..--100, 1 2 
Louisville & Nash §s....| 4.38, 4.20)| Preferred. -_......... 100, 2 Bis 
Minn 8t P&SSM 4s-.--. 4.55, 4.25|| Ist g 5s June 1 1922__J-D| 4812 
Missouri Kansas & Texas 5s_| 5.75) 5.00)|Intercontinen Rub com..100 1312) 15 
Missouri Pacific 5s_......-- 5.60, 5.00)|Internat Banking Co_...100 160 |163 
Mobile & Ohio 5s.......-.. 4.70 4.45/|International Salt-.---- 100, 3812] 3912 
Equipment 4348_________ 4.70 4.45|| Ist g 53 1951__..--- A-O f74 | 76lg 
New York Central Lines §s._| 4.55, 4.35||International Silver pref.100 97 | 99 
Equipment 4}4s__...-... 4.55, 4.35||Lehigh Valley Coal Sales. 50 *83 | 88 
N Y Ontario & West 4s... 4.55, 4.35/|Otis Elevator com 
go & Weettrn 448... $36 yy Preferred. ...-...---- 
Cnebaweaeee 38 Remington Typewriter— 
pusieaioenie RR 4s... 4.35, 4.15|| Common. --___- 
Equipment 4s___........ 4.35 4.15|| Ist preferred_.....___ 
Br Lous aaa rccaicta:| 8:7] $25) nau Bete Hc cas 1 
w es yal ng Powd com. re 148 (156 
Seaboard Air Line 5s_...... 4.70) 4.38|| Preferred..........._ 100!2'102 
Equipment 44s___...... 4.70) 4.38 
Southern Pacific Co 4%s...| 4.38) 4.20 
Southern Railway 4}4s_.... 4.70) 4.38 
Toledo & Ohio Central 4s...| 4.85) 4.45 
* Per share. 0} Basis. d Purchaser also pays s accrued dividend. e New Stock. 


zEx-dividend. 


v HEx-rights. 
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RAILROAD GROSS EARNINGS. 

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from July 1 to and including the latest week or month. We add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the electric railways are brought together separately on a subsequent page. 




















Latest Gross Earnings. July 1 to Latest Date. Latest Gross Earnings. July 1 to Latest Date. 
ROADS. , ROADS. . 
Week or | Current | Previous | Current Previous Week or | Current , Previous| Current Previous 
Month. | Year. | Year. Year. Year. Month. | Year. | Year. Year. Year 
Ala N O & Tex Pac- s $ ~ $ Sa SP $ $ 
N O & Nor East_|July ----- 316,098) 293,154 316,098 293,154 |} N O Mobile & Chic_|June -_._. 173,605 129,377 * 099. 134| 1,771,473 
Ala & Vicksburg-|July ----- 143,225) 124,03 143,225 124,037 || N Y Chic & St Louis June --_.-- 1,186,569 1,058,908/}1 8,614/11,413,775 
Vicks pat OT eC 130,122} 121,097 130,122 121,097 || N Y N H & Hartf__|June -_._- ,080 ,328 6,327,988 767311653 65,379,264 
AE BIROE onc -- = lst wi Aug 52,505 45,334 284,904 237,49 N Y Ont & Western|June ____-_ 6,018} 714,877| 8,942.252| 8,926,946 
Atch To 5 & s Beas Ne Se 11934400 9,951,793 133762392 117665 587 || N Y Susq & West__|June -.._ 306.386! 330,956| 4,292,914) 3,909,058 
Atlanta Birm & Atl|lst wk Aug 66.060 52, 55 312,51 283,00 Norfolk Southern__/June --..- 416,212; 322,5 4,591,923) 3,875,875 
Atlanta & West Pe Oe eee 107,298 93,566) 1,367, "285 1,185,337 || Norfolk & Western_|June -_.. ,987,885 4,330,286 |57 ,304,586 42,987,043 
Atlantic Coast Line|June -_--- 2,781,529 |2,327 ,261/34,445,110'31,536.475 || Northern Pacific___|1st wk Aug 1.483.000 1,356,000} 8,102,000! 6,706,000 
Charlest & W Car|June -_--- 410 22'185| 1, '624| 1;765.636 || Northwestern Pac.|June ____- 454,992, 353, 865 4,319,598) 3,568,701 
Lou Hend & St L\ June -__-- 138,580} 124,813) 1,617,244] 1,397,190 || Pacific Coast Co___|May ----- 30,312 484, *084| 6.691.988] 5,687,273 
aBaltimore & Ohio_|June -_--- Lone? oie 8, 093.258 111668 680'91,815,797 || p Pennsylvania RR_|June —-.-- 19384 193 16421 567 |220113 357 | 183671 205 
B&OCh Ter RK'June __.-- 174 137 433) 1 mA +t 502) 1,555,29 Balt Ches & Atl_|June --- 109,935) 103,251] 1,127,926) 1,235,660 
Bangor & Aroostook|May -__-- 341, ei 279,205! 3,451,919) 3,418,444 Cumberland Vall.|June -.--- 274.212) 260,366) 3.478,177| 2,910,577 
Bessemer & L Erie_|June -__-- 1,370,350/1,220,960)11 O14 151| 8,665,548 Long Island____-_ ee ae 1,408,469 1,345, tt 14,208,119)13.318,082 
Birmingham South.|June -_._- 89/217| 58 8/409| 992,592 96,49 Mary’d Del & VajJune -_--_- 75,815) “ar 611 90,178 935,585 
Boston & Maine__-_'June ____- 4,692,208 4,035,833 = ,075.427|46,673.048 N Y Phila & Norf|June -.--- 506,569! 427,805) 4,764,735) 3,816,459 
Buff Roch & Pittsb_|\2d wk Aug; 292,334) 225,04 J 88, 54! 1,459,455 Phil Balt & Wash|June ---.--!| 2,143,142 1,794,132 w WK TT 20,255,253 
Buffalo & Susq RR-\June -__-_- | 137,087; 109,411 Lest 463 1,444,898 W Jersey & Seash|/June -_--- | 646,515' 593,201] 6,503.958| 6,534,490 
Canadian Nor Syst_|2d wk Aug 500! 427, 043, 2,827,800 || Pennsylvania t'o___|June ----- \6, rt 720 5,347,169|71 ae 664/53 $52. wan 
Canadian Pacific__,2d wk Aug)2,943,000)1,815,000| 17,723,000|11,049,00 Grand Rap & Ind|June --_-_-_- 0,75 428,387 5, 2,005) 5,315,746 
Central ot Georgia_|June —-__ 959,545) 826,803) 12,567 ,618/12,108,187 Pitts C C & St L_|June -_--.. 4, tie" 924 3,328,398/47 370,151 38, 413 "020 
Cent of New Jersey|May ----- 3,107,169) 2,722,889)\33,249,832| 29,116,555 Vandalia _...._- MEO -caewe 1,041,300; 871,944|12,486,643)10,972,885 
Cent New England_|June ----- 64,281) 373,0 ,870,933| 4,055,045 || Total lines— - | 
Central Vermont --|/May ---.- 377,863) 325,664) 3,905,712) 3,502,746 East Pitts & Erie|June ----- 24909 786 21285 459/|280794 618 237161305 
Ches & Ohio Lines_|1st a Aug} 835,455) 769,020) 4,706,282] 4,411,597 West Pitts & Erie —— See 12604 274 10109 183/138499 534; 109881 959 
Chi & Alton.__|/June ..... 1,471,378/1,208,638/16,325,288/14,245,624 All East & West_|June -_--- 37514061 31394642 419294 155 347043 264 
Chic 4, 2 gune eee 8,596, 6,957 ,421|94,075,778/83 ,864,64 Pere Marquette__.|2d wk Aug) 415,593) 380,552) 2,598,026) 2,295,669 
b Chi t Tl) June -.... 1,319,058) 1,042,007|16,698,404/14,100,772 |! Reading Co— | | | 
c Chic =. EWeat ist wk Aug 4,25 58,221| 1,524,064) 1,387,019 Phila & Reading_|May ---.-- 4,919, fh 4,081 ,702!53,081,526'43 404,762 
Cinc Ind & Louisv./2d wk Aug] 168,641, 139,831! 1,011, 46,818 Coal & Iron Co__|May ----- 2,747,181 2, "297, ‘003 33,755, ‘473 28,123,887 
Chic Milw & St Ps} ED se ees 9,163.745|7,810,870| 105646 484/91 435.375 Total both cos__.|May ----. 7°667.156 6,378,705|86,836, ‘99971 .528,649 
Chic Mil & PugS Rich Fred & Potom May oe enee $4 0.773) 293.015) 3,012,349) 2,632,505 
Chic & North West'/June _____ 8,535,562'7, 247. iy 94,136,598/83 579,675 || Rio Grande Junc__|May ----- 82,033| 69,757 912,105 933.265 
Chic Peor & St L__-|Junme —-.._ "353 113,340] 1,752,800) 1, ,909 || Rio Grande South _- Ist tr Aug 11,722 10,100 54,861 56,330 
Chic Rock Isl & Pac|May --_--- ‘5,975,043 5,138,200 66,202,624 |62.573.521 || Rutland__________ Jane ..... 329,621; 303,198) 3,875,098) 3,479,389 
Chic RI & Gulf__|June -. _- "236 669; 191,486| 3,151,053] 2, 444 || St Jos & Grand Isl_|June ---_. 172,019; 116,73 mae cael 1,507 ,31 
dChic St PM & Om'June ___-- 1 O20 = 1,465, an 19.979. 142|18.196,842 || St L Brownsv & M_|June ____- 213, 185,945' 2,606,446 2,292,561 
Chic Terre H & S E|/May --_--- 4 69” 151,4 2,325,72 "025.523 St L Iron Mtn & So|June __ -- 2,724,036 2,213,180 32°783,245 29, 883.629 
Cin Ham & Dayton|June -..-- $13'359 930:35 0,561,749] 9,725,972 |; St Louis & San Fran|June ____- 4,136 ,632/3,407 ,204 48, ,403 390 42 974,573 
Colorado Midland_|June -. -- 121,281} 110,210) 1,516,758] 1,699,310 || St Louis Southwest_|2d wk Aug 41,0 199,000 1,570,000, 1,306, 
e Colorado & South_|1st wk Aug é 271,623) 1,521,472) 1,380,017 || San Ped LA & S L_|June -___- 1,082,144) 918,710 11,244,355! 9,497,8 
Cornwall __-..---- OS ees . 10,3 20,72 28,189 || Seaboard Air Line__|June -_._- /1,890,601/1,679,385 24,494,789 21,781,316 
Cornwall &Lebanon|June -.--- 48,042) 26,20 470,92. 296,656 || Southern Pacific_-.|June --_-- |13. 69 11963614 152694 228 129865675 
Cuba Railroad __--|June -_..- 604,11 457,571| 6,815, 44 5,206,714 || Southern Railway--_|ist wk Aug 1,328,751/1,232,028; 6,712, 6,531,585 
Delaware & Hudson cane ‘enceaen ,231,606}1 914 316'25 922 671|22 701 942 Mobile & Ohio___|1st wk Aug 14,10 204,744 1,134, 01,100 
Del Lack & West__|June -_-_- 4,413,932/3,838,912'49,335, 939 43 ,044.705 Cin N O & Tex P_|Ist wk Aug 7,64 175,016) 1,112,57 1,792 
Denv & Rio Grande’ 24 wi Aug 31, 502,900 3,074,000 2,937,500 Ala Great South_jlst wk Aug 98,107 87 934) 538, 90,081 
Western Pacific__|Jun Ra s< 672,340} 615,020) 7,466, 5,708,126 Georgia So & Fla_|lst wk Aug| 40,37 36,913) 27, | . 223,411 
Denver & Salt Lake ‘4th widely ,000 ,626 78, 159,170 Virginia & Sou W gene eae 167,614) 136,540) 1,959,705’ 1,799,301 
Detroit Tol & Iront|June _____ 193,005) 132,249) 2,212,265| 1,767,579 k Port & Seattle|June ._._- 460,267| 375,460) 4,973,037) 4, ais. 689 
Detroit & Mackinac) lst wk Aug 23,038 757 125, 111, enn Ala & Georgia io. a Aug 1,97 75 | 10,84 8, 
Det & Tol Shore L_|\June -._-- 116,570} 109,543| 1,706,518) 1,471, Tennessee Central_|June ____- 140,052) 118,310 1,619,238) 1,481,404 
Dul & Iron Range_ O sesce ,042,942| 802,343! 6,493,283) 4,824,605 || Texas & Pacific__..|2d wk Aug) 352,900) 316,012) 2,288,221) 2,114,522 
Dul Sou Shore & Ati|1st wk Aug 73,722 404, 377,835 || Toledo Peor & West|July _._.__ 95,226 92,02 95,226 92,026 
Duluth Winn & Pac|June _____ 34,535] 103,448! 1,692,720] 1,285,548 . Toledo St L & West\iIst wk Aug) 104 935) 100,401/| 569,087, 496,969 
Elgin Joliet & East_|June —___- 1,182,637| 840,263/13,353,457| 8,541,355 || Trinity & Brazos V_|June -_-_- 60,592) 49, 12,801 980,592 
El Paso & Sou West|June ____- 1,025,990 52,000/10,671,627! 7,788,736 || Union Pacific Syst_|June -..- 9,350,061|7,327,009 104717005 86,958,295 
‘ee a June -.... 6,538 ,593|5,437 ,512/72,936 ,228:60,830,748 Bd ae OF pstieudcne SUNS 2.20% 82,556| 488,464 7,706,390 6,033,865 
Florida East Coast_|June -..-- 106} 401 109) 7 204 482) 5,513,477 || Wabash --_______- . ae 2,992.060 2,320,510 34,704,885 29,082,78 
Fonda Johns & Glov|June _.... 82,78 74,855 954,011 $74,762 || Western Maryland_|list we Aug 2,800; 202,017; 1,157,143, 1,035,19 
Georgia Railroad.-|June -.__- 13, 184,513) 3 097 865| 2 791 580 || Western Ry of Ala_|June -.._- 98 ,936 98,274 1,368,758 1,252,293 
Grand Trunk Pac-_-_/3d wk July 02, 64,63 270,085 188,876 || Wheel & Lake Erie_ jg a 958,234' 592,919 9,184,516 5,428,069 
Grand Trunk Syst_|2d wk Aug}1,236,989/1,004,412) 7,810,726] 6,496,131 || Yazoo & Miss Vall_|July ----- 1,107,081; 900, 789, 1,107,081 900,789 
Grand Trunk Ry|4th wk July|1,469,171/1,243,376|) 4,196,810) 3,612,724 _— 
Grand Trk West-_|4thwkJuly| 258,75 214,146 831,227 635,922 
Det Gr H & Milw/4thwkJuly| 82,72 79,563 289,104 249,10 Current | Previous 
Great North System|July .___- 588,446 5,858,124 7,588,446] 5,858,124 Various Fiscal Years. Period. Year Year. 
Gulf & Ship Island_|June _____ 150,6: 134,034) 1,964,177) 1,633,00 
Hocking Valley___.|June ___-- 785,952| 513,081| 7,411,526) 6,181,153 || Buffalo & Susquehanna RR-__.-|Jan 1 to June 30' $823,125 $674,524 
Illinois Central__.__|July  -_.-- 5,452,653/4,878,826| 5,452,653] 4,878,826 speceware & Hudson_.......-- Jan 1 to June 30 12,970,603 10,781,297 
Internat & Grt Nor|June -____ 692,004 16,843) 9,420,291) 9,083,626 || Erie .....-......---.-------- Jan 1 to June 3 x 5 i ,040 
Kansas oy South. June ____- 911,145) 792,226/10,583,630)10,035,896 war York Central_j.....----- Jan 1 to June 30 97,682,858 75,958,989 
Lehigh & Hud Riv_|June -__-- 193 ,25 162,612) 2,109,857| 1,316,585 Boston & Albany_-_.-------- Jan 1 to June 30 10, 902 8, ,507 
Lehigh & New Eng_|June -___- 247,650} 276,2 3,278,968) 2,646,662 Lake Erie & Western_n___-_- Jan 1 to June 30 3,467,847 2, ,140 
Lehigh Valley_-_--_- ii 4,228,743/3,634,848 47 383 569 42,525,962 Michigan Central_-______-- an 1 to June 30 21,901,981 16,558,053 
Louisiana & Arkan_'June -___- 39'816| |132:933' 1:699.976| 1.723.677 Cleve Cin Chic & St Louis__.|Jan 1 to June 30 22,156,175 17,042,260 
Louisiana Ry &Nav)June __--_- 163,810} 170,010, 2,180,030) 2,023,698 Cincinnati Northern_-_-_----- Jan 1 to June 30 ‘895.20 07,479 
Louisville & Nash_|1st wk Aug)1,221,615)1,033,990] 6,345,070) 5,519,833 Pittsburgh & Lake Erie_-__-- Jan 1 to June 39 11,477,032 7,037,944 
aine Central-____ | ihe ,106,184/1,026,662|12,001 ,673/11,350,423 Toledo & Ohio Central_-____ Jan 1 to June 30 2,753,631 ? ‘072,064 
Maryland & Penna_|June _____ 36,93 37,603 75, 11,675 Kanawha & Michigan__-__-- Jan 1 to June 30 1,823,113 1,325 ‘318 
Midland Valley - . - - ND ons oa: 164,305} 112,856) 1,862,608) 1,392,739 ‘Tote all Mines -.._..-...-.- an 1 to June 30 172520 ie 4 131589 254 
Mineral Range____|lst wk Aug 18,4 96 09, 10,827 || New York Chicago & St Louis__|Jan 1 to June 30 7,523 8. 681,705 
Minneap & SC Louis} ist wk Aug} 209,143} 172,154] 1,041,638 64,829 ||N YS uehanna & Western..|Jan 1 to June 30 2"1 esti 3 *030 
Minn St P& SS M_|1st wk Aug! 707,158 19, ,703, 2,800,280 || p Pennsylvania Railroad_____-_- Jan 1 to June 30 111644 193 83° 159, ‘005 
Mississippi Central_|June _____ 66,811 64,14 812,69 71,427 Baltimore Chesap & Atlantic|Jan 1 to June 30, 26 86.758 
Mo Kan & Texas_|2d wk Aug} 692,746) 603,334] 4,408,803) 3,724,736 Cumberland Valley__.---.-- Jan 1 to June 30) 1,778,951) 1,391,988 
Missouri Pacific_ guns ify 348 ,536/4,555,216 64,372 ,302/58,209 306 pe eS ee ee an 1 to June 30 6,707,340} 6,053,000 
Nashv Chatt & St L|June -___- ,003,1 837 ,324|12,670,688/10,936 533 Maryland Delaw & Virginia_|Jan 1 to June 30) 64,69 378,674 
Nevada-Cal-Oregon| Ist wi Aug 9,841 8,207 48,67 ,085 N Y Philadelphia & Norfolk_|Jan 1 to June 30 2,476,000 1,866,250 
4 New York Central|June -___- 17308 066) 13985 038/189364 492|154468 485 Phila Baltimore & Washing’n|Jan 1 to June 30 12,086,349) 9,716,617 
Boston & Albany.|June -___- 1 ‘Bie. 655)\1,537 ,845/19,939,261/16,552,500 West Jersey & Seashore----_- an 1 to June 30 3,339, 2,778,221 
n Lake Erie & JUNC ....- $35 ‘455 6.941.353 ,683, Pennsylvania Company --_-.-.-.-- Jan 1 to June 30 35,614,209 25,216,221 
Michigan Central|June ____- 3, $98. '759/3,118.283 '41.884,591 33,760,732 Grand Rapids He oo il aadata Jan 1 to June 30 2,767,607 2,466,531 
Cleve C C & St L)June -___. 3,845.5 11\2, OBS, 1253 3.478. '000\35,824,105 Pitts Cinc Chic & St Louis._|Jan 1 to June 30 94 354.275 18,439,610 
Cincinnati North.|June ._._- 161,534| 127 ,369| 1,541,351 WOMEN a cab acuseesoshece Jan 1 to June 30 6,217,371 5,156,998 
Pitts & Lake Erie/June -___- 1,909,402 1 318: 445 \03 "157|14.639,732 Total lines—East Pitts & Erie\Jan 1 to June 30 140757 533 112271791 
Tol & Ohio Cent_|June -.__. 507,250 reer §. 403. ‘918 4.940.758 — West Pitts & Erie|Jan 1 to June 30 69,847,517 52,017,978 
Kanawha & Mich'June _____ 2 G42 6,399| 2,911,415 —All lines E & W_\Jan 1 to zone 30 210605049 164289 769 
Tot all lines above|June -____ 30436 30: 3 odaty Oo gaho00 540/270328 705 || Rio Grande Junction___.._..__ Dec 1 to May 31; 436,322' 391,747 
New Orl Great Nor_|May -_-_- 171,975! 136, 7st 1,688,470' 1,460,558 || Rutland -.........-.-.---.-- Jan 1 to June 30 1,958,850 1,633.34 4 
























































AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
































Current Previous Increase or Current Previous Increase or 

* Weekly Summaries. Year. Year. Decrease. % * Monthly Summaries. | Year. | Year. Decrease. % 
3 $ | Mileage. Cur. Yr. Prev. Yr.| 3 | $ s | 

4th week May (34 roads)_-.._| 20,536,118! 14,750,366 té- Fes, 752'39.23 || October 8,072 247,009 311,179,375 274,091,434! +37,087,941'13.57 

lst week June (33 Fonda) ~~ 13 927, 110) 11,169,493 2,757, G17) ize. 69 6,910 34 '858 306, ‘317 240.422.695 +66,310,622 27.58 

2d week June (33 roads)___-| 14'103°619 11,107,717 $3" 95,92'26.97 7 247,673 $p0-n08 O18 232,763,070 +62,438,948 ae: 82 

3d week June (32 ne ~ a 12, »273| 10,080,728) +2,562, 5 84 ,620 67 ,043 ,635 220,203,595 +46" ,040 21.27 

4th week June (37 roads)_-_-| 19'765,119 15,600,468] +4,155,651/|26. 541 244/809 267.579.814 209 .573 ,963 +58,005,851 a7. rt] 

lst week July (36 roads)-__~- ,089, 11,316,239 2,772,951/ 24.54 7.363 246.54 96,830,406 38,098,843 +58.731.563 2 

2d week July (36 wags) -~-= 14,903,388] 11.775,242| +3,128,146'26.48 6,615 245,773 288,453,700 237,512,648 +50,941 as 21 ‘45 

3d week July (35 roads)___- 551, 11,557,175) + ,355 25. 006 247,189 308,029 908 244,580,685 +63 Aes Al} 5.94 

4th week July (35 a-**| 20,837,695) 17,635,279) +3, "202.416/18.16 9 201 /001\2 66 ‘086, 21,840,738 +44,245,658 th 94 

lst week Aug (35 roads)____| 15,151,993! 12/201 ,051) +2,950,942 24.19 611 90,837' 79,888, est 65 ‘082, 233 + 14,806,058 22.76 





a Includes Cleveland Lorain & Wheeling Ry. 


Minnesota & Pacific. 


d 


Includes Louisvill 


Includes not only ¢ 


b Includes Evansville & Terre Haute. 
ting revenue, but ey Foy other receipts. 


& ‘Atian 


tlantic and the 


Cincinnati. 


ron Mountain & So th Includes the Lake “gh & Michi South 
Valley & Pittsburgh RR. win tis Hoste the 
‘of our 0 totals. 


uthern Ry., 
n Includes the Northern Ohio RR. p Includes the Northern Central. 


ée Does not include 


u 
Chicago Indiana & 


c Includes Mason City & Fost Dodge one the © Cripple 
earnings of Colorado Springs 
g Includes the Texas Central and the Wichita 


‘alls lines. 
Southern RR. and Dunkirk 


* We no longer include the Mexican roads 
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follo ross E 
ws ar 
ee tom pene Ses 
inerease in we table pores Ag) er la tn tn which 
geregat ro. r the fi 
‘ 8 OV ads and irst Ww 
First W er the sho eek Gross 
eek sam ws 2 E N 
of August. | Soak teas aoe: 19% | Nevada-c arnings. Barnings aes 
Alabam | 1916. | r. Jun al-Oregon Raa Income Total ——__— 
aun ma Great Southern | |_1915. _ | Increase.| 1 * is man re a aa a. nee 
mn AP DOR ne an | e.| Decr 2 mos’ 38,96 14,333 azes. & , 
Buffal Foo 8 Aarti 98,107) ease. "16 369 1 det 7 $ urplus. 
See ee & Atlantic 52.505) ar, 934] 10, $ Toledo Peorts 30 74d 65,159 i: toa . 
anadian orthern_ tsburgh 66,060) 5,334 1, ms J oria & Wes 10,190 2,036 def237 7,733 
Cenotion Pactite,.----------1 238,621) abt $34) 2A7) ------ une "16 102,362 _ = 6S «8:09 aot 
Chleago Grant W ein 2.980.000) 1 $0 38 We | tee 1s lpia aatior "3308 ies Sh Soe 
Cinc N ndianap & hese ais 35.45. »787 ,000) 1 S001 Lane "15 11 129 17 ,501 6. 36.33 8,622 
on edhe el ag halk 5 PR <coe- | Tees 787.000)1.198.000|  ---.-- July 16 -"95'226 ao gas 110280 |. oo 
theneae 2 & Southern. Pacific 160,062 258,221 a). 15 95,336 yrs ry} 281,8 4 28,21 8,756 
Detroit & Rio oom ------ --| 207,647 138,847 i = 92,026 Poy 42,638 32 oy 3177 . def25'813 
Duluth S Gf Geeote......-.- 38566 271628 ain ...--2 é 2.856 000 24.665 817,749 det35,9: 
sosdeanmencta eects ,066| 3 Big & 3,53 665 187 928 
Georels Southern orkda 495800, 469°300 ag) <-2-| &5 2.2.2.2 ogee geirst “ae O73 
aeene ael He ig) ER oo Esl ef eced ex ob gf Hae te Om det 8 
etro ren“ ial ) ,376) 990 < iBianesgrtss oe tgs Ot Es Ee EF es Zz Zz 
_ Canada Atlan eee tare-{| 120 , “57531 ___ 368 Ba sos® me nD We &8 53 Seer o3 geal un 
Louisville Atlantic. —- erated ,256,376 993,773 , ee: eS = 2 oy Se 8 _ se =8 ne pel Em ES 5 £2 
ral Range aeaasagatnens ’ 262, st 3 BE £69 Ey q @ on Ss a+ 5 auqx 
Binneapoite eS Lila pense 1,221,615 603|  ------ Ss S23. PRES Eg aS 22 22 83 ce Se 9 5 
Minneapolis St I macsasa4| 9 B408) 12098] aera a Se PE Pe Se Be £0 EB Eu ee ES eg er ce 
issourl Ke yeoeT ET s 143) 967 625) - gg Pererg rg rs Su oh oe oe EO 82 £2 Ea 
Mobile & Ohio. -- 85M.) 707158 170-981 seaa5] 2207 sf g PE Fe FE Pe Pe Fe Fe A bt ES 
~ Ea | ° sd ’ ' ; oO : 
ik ee 707.158] §10.400| 197.756] Ss #ec.% on Brererersg Se 
Pere M Pacific regon _ | 214,107, 604,197 7,758 se oe Sim ots 2., 2, 8 @ S:8:8 
Rio Gran Pacific..-----------| 14 O'8a1|  'a'b07 b.830| 2222 £8 b> Be BS #8 38 S322 8 woo @ » 8 
ae Louis de Southern othe nai 1 Tay 1 358° ert soa"er = 8S 32 ne Se Rb 2 88 28 Sg Oa Sm os 
eee Southwestern... .-- | sb "362.514 me | en 4 | 23 22 33 38 28 5S ee BS Se 2a 
T ee Al: Canali | 2 of Sel 10. 7.000) ------ S a= S> a > oi BOeV=s 
age ty CEES Z 0 — SE ab bi 3 3k Se | i‘ = 
= nous & Western ~~ Pies 1s ate] ae) ooo ge 2338 ee Sone Bt 82 By Bx $8 Bz 8 - 2 
-------- _" 95 ui = ee BSS La oS EP Oe Ha be n1 Seo bo% 2 
Fy el art ---| 222, "B00, 100;401 21,378| 222777 5 3 28 28 $8 ee 88 Ss BS 38 Se Ba 38 33 
ase (24.19%) _...._. i 100.401 4.534) ------ S foe SS 85 58 SB £8 Fi B8ues A 
ec 5,151,993) 12,2 20.783| -2.--- 8 #2 Se fs Sez S 2 8 28 £3 23 38 28 & 
foll Set Maxuings Meushily 403. .201,051)2.953,717| 2.776 2 3s se min Ba && 25 2S Sy . os oe Bp 
ies 5 Ba SS 5 : 2 : 
eberine es Ba Monthly to Lat mea | | oe GE 55 oc ak BS So oe ee ge 18 
of STE oss an Py OT RT = NS] &2 eB ad Be Boi & SS ssp 
ported this w AM —— net earnin ates.—The t B $25.8. Nga SS 25 28 SF oe Fa 
eek: s and a charge able 2 ss Se Su Se 5S am te o # Sees §2 
rial co es and Z a6 Su Se BH FE SE BE SS § take Sos - & 
Roads. — ae mpanies re- i S& ES Sk ee oS 23 ee ss mo ge Pas mae et i & 4 
Denver & Ri : higg Previous Net E z fn L eS 8S 2S Ss 38 52 Se BE ay = 
Jul o Gran Ye Cur arnin . © = i to an ao noo $3 os ee 
Grand ‘Trunk of Cs 3000 Sey + urrent "Previous | eee L ars BS 222.8 hep ta 
Grand Trunk Seppe SR5IT4 g 78227 How | = BR SS ER EERE ob 85 So Es Bs 38 Nad gah 
an . . »236 :790 me Ma NG 3 BN be BN By be fee 
Gouna Trani We 397 -34B°,3:930-18 9.087:°705 6,911,607 . L 2a 82 83 3 38 BE BS HSee & 
rand Trunk WesternJune oF Ore aoe 1s non 511,607 5 a eel mos 23y Se e588 *° ea 
Das Go Ine a. ie = 18,403.186 1,350,210 a =] 2 oe wee! BE BS fag se &®e 
et Gr Hay & Milw June 4,504:219 3,476/199 862,001 5,021,010 * 88 gE g3 £2 So Se SS Se Mo, weit tae Se «OS gt 
cong seartaee be une - 320215. '241'856 296.856 '129'936 . t Ba £8 g8 bs 88 £3 Ee 85 5 EE EBLE & 
MOE hern b- June —_ 031 1 362 oe aoe 129.936 ge S82 £3 2 2255 BS BR ws 8 
ocking Vall e 30... 133,077 pool A783 870 & 88s Sa Sian 23 Oe 
July 1 ey.b......June 81,233 ,09. 5,1 mr — 30,659 S tee wo m5 & ~ ne 
Louisville ane 55774 7 [85 ay 138; 303 37°370' 150 yf = 82 #2 Sy Es - = a ae ss = 
Minneap St ¥ of mamaane 5.076, te 6.ishiss 2,487" an 30:334/375 s By BS 28 88 8 ae op #5 $8 S8a8 = 
guly i to J SSM aJun Fore Oe st dae or 2.487949 1,900 755 Ses 38 22 88 $3 S5 as ose 
Chicago Divisio 30-0 ‘S04: 435 1.267 BE3 09:89} 314 ae 58 S~ Ben SBs588 86 
Sue rag 2 Bon Bee 17 'Ree ob B27 'S12 12,174 226 g 32 Sok, Oe Beds ses.8 to S 
Missouri P une 30 e 1,065, 7,817 *855 728,350 ,174,226 wo gy a Ne 25 = 2 | 
Tron Mt & 80a. G.-- 212,205,239 9,045,370 fae same] ee Se.53 2 
uly 1 o.8... u 945,37 315,10 , ‘821 on aoe ab SS to Ot wt = 
Northern to June 3 __June 5,3 370 4,51 5 21 o Se ie he. B= S35 8a tote 
i to June 30... -- 48,536 Bisoss 2.h28'e76 , Seaei gx 3s Be - S8 88 wa 
oo ee ncitie b... . -- Jum 64'372'302 58'209;308 525,976 B me be be Bh 3g 85 83s. » » & S 
Louis I pan ~- June, 8.064. 209,30 609,19 g Se BR Be BS Se 2: 88 So 385 . ta a 
ron M Saen 577 6 13, ot: = 35 <3 8 Se S22 oo osssvee 
guls Iron Mt & 86 a June, 2.724 ‘ete terse tet aoa 13083639 4 #5 $4 25 28 S558 aS 8S SS om _ | & 
Une 3038 TRS bas 26 171-655 36. 592,672 2 rye “ewe 8 25 38 BE 22 ES Sas = 
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= ‘an isuus‘se? 382.166 347.843 a S 82 88 88 2 8 So om FS 8e 33.35; 
7 u ” ¢ - i) —— i oot os Now 
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unct_May '16 ings. ON Agee Fized $68 ma = w | o J . e. R&R SS ae ; 
16 $2,088 $ Charges an 3 SSS Bo Se Sw SE FS Ss te i. 
6 m ’ 6 ° Ss . cw no 00 Dt trio et Qa Dm on < 
os 18 436/533 24.610 8.33 whe. | ge Es £8 38 35 23 Be a. #5 33 £8 3s 
’ ’ ’ 3 [-) Oo ~ie bot Qe oa © 
ae a ii 130/887 80:000 ber} Ta ee ae eet BS 58 38 52 3°59 
Boston a Tazes Other ae ; 12.594 Se BS Se § mlm, & SasSs g 
, 4 Melne— 3 &c. Income —— poe oo aoe 8 ES Bee wets Su at aN ue (<) oo eo s 
16 4,692, a" ncome. ed . 88552 88 to nin Rio eae o aan ta : 
6 mos "16 52°078 208 1,412,080 — mee, Balance, b= 88 85 83 88 53 ee ae £8 38 33 _3s 
ome eee eet 2120 1420.88 0 ga Us 59 05 58 28 3 Be BEES = 
o& 9 , "2n0" ) ~ sie 
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is Ohana 170'274 ye + B16,046 deldse “402 Cumb to June ¥ amie 1 rit és ag "he 
4,524 zeane abe'3ns 4 4.008 onsee i perland T & A, apr ‘ 964 1,471.8 _ aeons 
at oN, * 5 191, <tT 433,259 25/818 39,964 Pacific AY. June “be Fame mags 8, , 13 409 211 Tr. 
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‘ 2 + n r , & T_b_June 750, ,580 417, 0, 
12 mos "16 i in oy 6 : ya Teves. Burphes Utah Secure to June 30-----= 581.644 9'308;628 2,799 962 1,316;519 
"16 = 273, 11/4 18,3 $ Surplus. oe ly wey her 644 ; ateoan 9 
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Delaware Lac 294,722 46,906 8,589 9,964 $ an og | ¥} arene Bes: - 3,276 200 169,1 752.656 
Sine 3 x Western saneg 1487120 240/431 z716 (13.36 to daly Biz----* 3,090/200 094,093 1,108;308 
une 30°16 — Seiki 120 2 1 554 er ee ede ,096 413 ' 105,308 
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,633,264 310 24, 470 7 ,668 "1 672,190 .769 29,784 394 
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10 10 Sekar An's n Power ae Sfet aes 1256 10,470 7,884 
025,371 1 99,274 & Lt_July ’ 2,383,284 4,604.36 641 
0,873,339 ¥'16 116,895 386/046 388 ‘950 4 2493 
15 887.093 apa 32h 19.662 001,113 
266/831 128,490 BIE 186 
26,213 76,959 
2147,376 
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Gross 
Earnings. 


Detroit Edison- - - -- July ae sf ea th 


7 mos 16 &. Bae 927 

"15 44,277,331 
153,416 
115,267 
16) «1,157,136 
"15 22 ,054 


New Eng CoPowSysJuly ’ ae 


7 mos 





Net, after Fized 
— Charges. 
220,703 86,712 
171,071 96,652 

2,098,77 632,744 

1,578,494 ,03 
92,843 50,691 
68,321 46,165 

759,552 348,634 


511,427 279,932 


a Net earnings here given are after deducting taxes. 


b Net earnings here given are before 


deducting taxes. 


EXPRESS COMPANIES. 


as. 
Surplus. 


$ 
133,991 
4,419 
1,466,035 
97 6 


231,695 
































— Month of April——- ——July 1 to mer 30— 
1916. 1915. 1915-16. 1914-15. 
Great Northern Express Co. $ $ $ 
Total from transportation... 272,229 242,408 2,786,495 2,575,967 
Express privileges—Dr- ---- 165,341 147,072 1,699,448 1,571,493 
Revenue from transport’n. 106,888 95,335 1,087,047 1 eet x 84 
Oper. other than transport’n. 4,759 . ,061 2,989 
Total operating revenues. 111,647 99,679 1,135,109 1,047,463 
Operating expenses -------- 86,273 87,093 ‘ey 1843 886 1344 
Net operating revenue- - -- 25,374 12,585 257,265 161,119 
Uncollectible rev. from trans. 26 
RED SORE acon ew ncnnce 3,194 3,122 37,438 38,002 
Operating income- ------- 22,153 9,429 219,624 123,027 
. — Month of — —ZJuly 1to A “ty is. 
1916. 915 1915-16. 
Wells, Fargo & Co.— $ 
Total from transportation - : oo" 157 3,341,186 37,157,591 31 490, 638 
Express privileges—Dr_- _-- -- 057,606 1,709;748 19,178,640 16.113.814 
Revenue from transport’n_ 1,936,551 1,631,437 17,978,950 15,376,823 
Oper. other than transport’n. 111,546 65,820 941,667 592,273 
Total operating revenues_ ; O46. 097 1,697,258 18,920,618 15,969,097 
Operating expemses_-_-_----- 712,537 1,458,866 16,235,904 14,803,204 
Net operating revenue__.. 335,559 as 392 2,684,713 1,165,893 
Uncollectible rev. from trans. 1,89 1:0 3 ,99: 
Euprem taxce............. 32,231 31,561 332;034 351,015 
Operating income-------- 301,430 205,561 2,341,648 805,879 
ELECTRIC RAILWAY AND TRACTION COMPANIES. 
Latest Gross Earnings. Jan. 1 to latest date. 
Name of = 
Road. Week or | Current | Previous| Current Previous 
Month. ae Hie i ah 7: a 
Atlantic Shore Ry-_--|July_._--- 44,761; 44,197 190,682 192,026 
cAur Elgin & Chic Ry|June -_--- 177,845] 163,746 946,832 »223 
Bangor Ry & Electric|June ----- ,36 60,968 383 ,495 371,437 
Baton Rouge Elec Co\|June -_--- 17,55 15,409 102,240 9 2. 
Belt LRy Corp(N YC) DET onwme 70,817| 66,737 322,411 313,057 
Berkshire Street ay - SERS Wien 82,91 78,532 458,220 427,173 
Brazilian Trac L & P_|June __._- {696 46591940) f39950 ,000 f37684,110 
Brock & Plym St Ry_|June -_--- 10,734} 10,420 51,667 47, 
Bklyn Rap Tran Syst|May --_-.-- 2571,180/2343 ,921/11,588,614/10,711,364 
Cape Breton Elec Co|June -_..-. 30,946; 27,832 180,083 155,597 
Chattanooga Ry & Lt/June -___- 102,680} 87,846 am 509,117 
Cleve Painesv & East|June -_-.. 528} 40,751 210,616 189,938 
Cleve Southw & Col_|June -...- 115,026} 108,341 637 ,04 583,142 
Columbus ge) El Co|June __._- 67,9 56,2: 402,83 41, 
Colum (O) e . LiJune ..... 80,3 244,059} 1,709,255) 1,515,373 
g Comw’th >. Ry &iidey ..... 1379,381)|1182,519| 9,467,214) 8,020,713 
Connecticut rood ABE SD st aes 16, 85,8 4,495,551| 3,768,434 
Consum Pow (Mich)-_|July ----- 363,294!) 305,310) 2,622,192} 2,126,0 
Cumb Co (Me) P & LjJune __-_-_- 242,379| 218,658! 1,298,708) 1,175,230 
Dallas Electric Corp_|June -..-- 146,6 133,27 6, 873, 
Detroit United Lines|June -_.-- 1370,849/|1106,372| 7,531,238) 6,076,688 
DDEB & Batt(Rec)|May -_--- 44,221} 41,201 04, 197,376 
Duluth-Superior Trac|June -...- 13,004} 88,0 651,691 55,060 
East St Louis & Sub.|June -_-_-- 244,082) 193,293) 1,409,7 1,173,987 
Eastern Texas Elec__|June -.-.- 68,127 & 389, 21,519 
gEl Paso Electric Co_|May --_-.-- 84,029 6 452,748 98 ,293 
42d St M & St N Ave|May ----- 178,864! 172,795 »504 798,116 
See eee Elec Co__|June -.--- 158,081 ,029 24,933 957 ,628 
a Ry & Pow-|June -___. »820| 511,138) 3,425,425) 3,157, 
Grand pids Ry Co|June -.-_- 108,702} 92,411 639,739 560,721 
arrisbury Railways.|June -.... 588] 76, 6,634 456,4 
tere L& P\June ____-_ 476,935) 448,170) 2,893,997) 2,751,375 
Honolulu R T & Land|June _____ 976| 49, 321.750, ‘288, 
Houghton Co Tr Co_|June -__-- 26,656) 24, 156,578 128,817 
b Hudson & Manhat_|May --_--- .544| 462,256) 2,484,255) 2,324,164 
Illinois Traction____|June -__ - 933,019 7,1 5,854,150! 5,292,191 
Interboro Rap Tran_|May ---.-- 1,008 »773|16,100,717\14 473, so 
Jacksonville Trac Co|June -.._- 0,081; 50,516 316,320 
Keokuk Electric__..|June -..-- 19,705| 18,957 117,701 t13'016 
Key West Electric__'June -_._- 9,37 9,259 56,673 56,069 
e Shore Elec Ry_|May --.--- 130,172) 114,031 ,317 505,339 
Lehigh Valley Transit|June -_._- 206,616) 167,643) 1,166,959 927,263 
oe Aug & Waterv|June ____- 72,03 67 446 356,794 330,85 
Long Island Electric.|May -.--- 22,074) 22,83 86,25 86,97 
Louisville Railway__|June -..-- 264,179) 249,537! 1,522,146; 1,457,739 
Milw El Ry & Lt Co_|June ____- 547,897| 454,789| 3,433,455) 2,925,750 
Milw Lt Ht & Tr Co_|June ____- 160,906) 123,653 822,605 678,383 
Nashville Ry & Light|June -___- 190,109) 165,.511| 1,154,629) 1,047, 
NewpN&HRyG&E|\June -__-- 91,596) 79,184 476,923 408,600 
N Y City Interbero__|May ----- 66,27 62,244 305,316 282,011 
Y & Long Island__|May --_--- +94 F 66 60,918 
N Y & North Shore__|May -..-- 15,21 15,413 62,922 62, 
N Y & Queens Co__.|May ----- 136,677| 127,162 577,09 529,704 
New York Railways_|May ----- 1192 ,036|1138,652| 5,597,572) 5,454,164 
N Y & Stamford Ry_|June ____- 36,59 35,28 168,25 161,275 
N Y State Railwa . 713,037) 614,755) 4,832,292) 4,163,993 
N Y Westchest & Bos|June ____-_ ,887| 40,370) 256,188 224,761 
Northampton Trac. SUMO cacec 16,319 .054 97,611 81, 
Nor Ohio Prrec & Lt_|June -_. - 438 ,872| 331,977| 2,379,500! 1,756, 
orth Texas Electric|June —.._- 149,460 ’ 906,153 787 412 
Ocean Electric (L 1)_ May --_--- 10,564| 10,752 34,641 33, 
gPaducah Tr & Lt Co June ____- 24,201} 21,770 151,584 139,256 
ensacola Electric Co|June ____- 24,32 21,511 141,382 122,176 
Phila Rapid Transit_|June __. . 2312,969/1996,639) 13 422,369 11,898,481 
Phila & Western Ry-_|June _____ 45, 40,234, 241,275; 214,215 
Port(Ore) Ry ,.L & o|June ____. 473,664| 474,569) 2,681,976) 2,736,353 
g Puget Sd Tr, L & P|June ____- 632,891| 592,737| 3,844,945) 3,694,067 
g pepeehc R & Pe EE onmee 326,707! 250,907| 2,260,626] 1,707,826 
hode Island Co___-|June ____- 00,107) 415,752) 2,728,612) 2,296,120 
Richmond Lt & RR_|May -___- 34,314) 32,963) . 147,022 138,736 
St Jos Ry. LL. H&PColJuly _____ 110,725) 101,463 778,863 724,126 
Santiago Elec Lt & Tr|May ____- 43,54 40,463 221,845 189,376 
Savannah Electric Co|June ____- 68,111 ,750| 389,154 393,831 
Second Avenue (Rec)|May -.._- 79,54 76,617 331,750 29,56 
Southern Boulevard_|May -.__- 20,143 +233 92,060 88,708 
Staten Isl'd Midland|May --_._- 28,5. 28,766 115,503 108,769 
sempe Electric Co__|June .____ 73,380| 77, 484,299 490,129 
Thi Avenue__-_-_-- eae 348,111] 325,135] 1,688,054] 1,555,073 
Twin City Rap Tran-|4th cc July| 276,241) 252,3 5,879,661) 5,389,364 
Union Ry Co of NYC|May -_._- 274,516 7. 1,176,362} 1,079,814 
Virginia Ry & Power -|July -__--_- 497,406] 448,857| 3,356,597| 2,925,773 
Wash Balt & Annap_|July ____-_ 79,977| 71,966 499,789 64,02 
estchester Electric.|May ~___- ,236| 50,12 20,703} 220,709 
Westchester St RR_-_|June ____- »880| 22,451 118,534 116,346 
g West Penn Trac ColJune ____- 514:013| 418:137| 2.957.040! 2.387.662 









































[Voxu. 103. 
Latest Gross Earnings. Jan. 1 to latest date. 
Name of 
Road. Week or | Current { Previous| Current Previous 
Month. Year. Year. Year. | Year. 
$ $ $ 
Yonkers Railroad._..|May -.... 72,122} 67,465 317,589 293 ,296 
York Railways_-_-_ __- SURO cane 52 64,037 9,987 380,900 
Youngstown & Ohio_|June -__-. 29,418) 23,374 158,444 138,936 
Youngstown & South'May —- 16,3 14,261 74,753 63,961 





b Represents income from all sources. 
dated company. 
companies. 


c These figures are for consoli- 


f Earnings now given in milreis. 


g Includes constituent 


Electric Railway Net Earnings.—The following table 
gives the returns of ELECTRIC railway gross and net 
earnings with charges and surplus reported this week: 


——Gross Earnings 








Net Earnings 





Current Previous Current Previous 
Roads. a of i Year. — : Me : 
Atlantic Shore Ry_b_-_-_July 44,761 44,197 15,505 9,191 
Jan 1 to July 31... _. 190,682 192,026 31,551 19,201 
Gross Net Fized Chgs. Balance, 
Earnings. Earnings. & Tazes. Surplus. 
Aurora Elg & Cnic_June ‘16 177,845 71,288 43 ,204 28,084 
ff 163,74 9,881 33,625 6,256 
12 mos "16 1,971,154 711,798 492,746 219,052 
15 1 ‘982, 599 683 ,247 472,112 211,135 
Commonwealth Pow Ry & Lt (and its constituent cos)— 
June '16 1,379,381 ,847 495,074 196,773 
"15 =1,182,519 99 429,731 162,668 
7 mos '16 9,467,214 4,¢ 918; (010 3,450;600 1,467/410 
"15 8,020,713 4,166,709 2,986,064 1,170,645 
International Railway Co— 
April 1 to June 30 Bh 1,891,545 799 ,962 469,482 7343,815 
1,655,965 714,852 439,837  2286,769 
Schenectady Ry— 
April 1 to Sens 30 °16 325,117 113,635 59,281 254,835 
287 ,824 98,611 49,363 249,299 
Jan 1 to June 30 '16 96, 202,83 3 951 
"15 594,823 199,796 102,782 297 ,890 
Virginia Ry & Pow_July '16 497 ,406 262,303 147,559 72123,085 
15 448 ,857 ,02 143 ,37 298,312 
Wash Balt & _—— 
uly ’1 79,977 38,202 25,713 214,784 
e 71,966 32,886 24,898 9,92. 
7 mos '16 499,789 221,314 179,955 259,210 
"15 464,026 190,437 172,879 233,512 
Gross Net, after Fized Balance, 
Earnings. —- Charges. ~— 
Bangor Ry & Elec__June '16 64,368 25,105 17,586 7,519 
"15 60,968 26,949 19,160 7,789 
6 mos '16 383,495 165,79 106 ,040 59,756 
| 371,437 185,076 107 ,126 77,950 
Cumberland Co (Me) P & L— 
June '16 242,379 94,936 66,736 28,200 
"15 218,658 95,421 71,027 24,394 
6 mos '16 1,298,708 478,936 397 231 81,705 
"15 «1,175,230 484,175 399,782 84,393 
Lewiston Augusta & Waterville— 
June '16 72,030 28,991 16,094 12,897 
a | 67,446 ,06 16,011 11,056 
6 mos '16 356,794 106,733 96 536 10,197 
"15 330,896 76 94,122 13,647 
Newport News & Hampton 
Ry Gas & Elec__June '16 91,596 34,743 19,131 215,975 
"15 79,1 31,755 76) 212,33 
6 mos °16 476,923 174,774 115,275 57. 
"15 i »734 116,62 734,875 
N Y State Rys_-_--- July "16 713,037 232,606 113,752 118,854 
: 614,755 188,735 114,140 74,595 
7 mos °16 4,832,292 ,563 ,29 dD 761,745 
’ 5 4,163,993 1,304,979 818,319 ,66 
Paducah Tr & Lt and sub- 
sidiary Cos___-_- June ‘16 24,201 1,284 5,827 def4,543 
15 21,770 7,934 09. aa 
6 mos '16 151,584 48,665 42,161 6, 
15 139,256 46 45,391 3,072 
Puget Sd Tr Lt & Power 
and Subsid’y Cos June’ 48 632,891 224,448 154,902 69 ,546 
92,737 210,380 159,680 ,700 
6 mos 16 3,844:945 1,293'695 $8,296 365,399 
15 3:694:067 1;:325;989 953 445 2, 
Republic Ry & Lt an diary cos— 
"16 326, tor 129, et 72,305 257 ,768 
250,907 106,917 57,621 249,45 
7 mos ‘16 2,260,626 920, 322 483,395 2438,796 
"15 1,707,826 647.533 9,92 2258 ,537 





a Net earnings here given are after deductin: 


taxes. 


b Net earnings here given are before deducting taxes. 
z After allowing for other income received 





ANNUAL REPORTS 


Annual Reports.—<An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 


not include reports in the issue of the ‘‘Chronicle”’ 


it is 
of Ju 


in which 


ag ae" The latest index will be found in the issue 
uly 29. The next will appear in that of Aug. 26. 


Canadian Pacific Railway 


(Preliminary Report for Fiscal Year ending June 30 1916.) 
OPERATIONS AND FISCAL RESULTS FOR JUNE 30 YEARS. 











viene hes ear ts 1913-14. 1912-13. 

Gross earnings... ...-- 129,481,885 98,865,210 129,814,823 139,395,700 
Operating expenses_._.. 80,255,965 65,290,582 87,388,896 93,149,826 

Net earnings_-_--__-_- 49,225,920 33,574,628 42,425,927 46,245,874 
8.8. earnings in excess of 

Bee, Tee, OOOeee. scdeees — Avdebabet = tiaras 1,245,563 

R225 de eR 49,225,920 33,574,628 42,425,927 47,491,437 
Int., rentals, &c__._--- 10,306,196 10,446,510 10,227,311 10,876,352 

Fee eee 38,919,724 23,128,118 32,198,616 36,615,085 
8S. 8S. replacement and 

pension fund-_______- 2,048,289 1,619,152 2,240,842 1,125,000 
Pref. divs. (4%)-_------ 3,227,277 3,219,051 3,109,520 2,960,013 
Com. divs. (7%)------ 18,200,000 18,200,000 17,150,000 *14,219,814 





Balance, surplus 
* Includes $. 
Special income for the 
erves, was $9,940,955.— 


158 


after 
. 162, p. 1369 


89,915 


9,698,254 18,310,257 


15,444, 
9,814 interest on installments on new stock subscr iption. 
ear, 


pking a allowances for contingent re- 


AuG. 19 1916.] 
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Chicago Great Western Railroad. 
(Preliminary Report for Fiscal Year ending June 30 1916.) 
INCOME ACCOUNT FOR JUNE AND 12 MONTHS TO JUNE 30. 








—Month of June— Inc. or —12 Mos. to June30— 
1916. 1915. Dec. 1915-16. 1914-15. 
Aver. miles oper. -- 1,496 4 427 ” oo , 
Gross earnings - - - - - 1,261,660 1,182,131 +79,529 15,067,345 13,920,685 
Oper. expenses.... 748,770 799,965 —51,195 10,716,498 10,446,567 
Net earnings... 512,890 382,166 +130,724 4,350,847 3,474,118 
Int., tax., &c. (net) 165,047 195,832 —30,785 2,586, 1853 2,605,924 
Balance, surplus_ gat. 843 186,334 +161,509 1,763,994 868,194 
—V. 103, p. 1163, 975 


New York New Haven & Hartford Railroad. 
(Advance Statement for Fiscal Year ending June 30 1916.) 


This company and its subsidiaries generally show substan- 
tial increases in operating income for 1916 over the 1915 fiscal 
year and the majority of them show for 1916 the largest 
operating income for a term of years. In view of conditions 
the record is considered highly creditable. 


During the late fiscal year there was paid off $6,140,180 of debt and $4,- 
352,153 were spent for improvements and equipment, a ‘total of $10,492 334, 
which is about 6% on the outstanding capital stock. 

All earnings are being put back into the road in order to bring it u 
the necessities of the business requirements of New England. Presi Re 
Elliott has stated (V. 103, p. 579) that it will be necessary to expend 
within the next five or ten years from $20,000,C00 to $30,000, in order to 
equip the road with facilities, motive power, yards, terminals, station im- 

rovements, &c., to meet the growing requirements of Southern New 
ngland. The short-term notes of the company amount to . oy gs 
$45,009,000, including $20,000,000 3-year Collateral Gold Notes of the 
New England Navigation Co. maturing May 1 1917. 


Further data furnished to the board by V.-Pres. J. M. 
Tomlinson are as follows: 
Results for June.—The gross earnings of — New Haven for June were the 
me for any month in the —~g ii of the road. 
ting revenues increased $752 ‘340, or 11.89%, notwithstanding 
that Pin 2 June 1915 there was included in poreener revenue $316,214, repre- 
senting the increase in passenger rates carried in s yo: while waiting for 
decision of the New York Court of Appeals. The ision was in favor of 
the company, and, under the ruling of the I.-S. C. Commission, the in- 
creased earnings were included in June 1915 account, there being no similar 
credit in June 1916. 
ian the other hand, the adjustments of the estimated charges to operating 
mses and the inventory adjustment, made in June 1915, resulted in a 
wae of of $742,299 for June 1915, while similar adjustments in June 1916 
resulted in a debit to operating expenses of $198,648. 
Ignoring these adjustments in June of each year, operatic g expenses took 
67.03% of o ting revenues in June 1915 (instead of 51 .95% asindicated 
in the tables). as compared with 64.30% in June 1916. 


Results for Year.—The volume of service given to the public as shown by 


freight and foe Seton ep per of fiscal = Agger ne 
Year— Freight 
...-$26,596, 000 $028 000 1gis-13_---34, Ah 090 $37. 896, 7000 
1 10___. 30,111,000 24, ‘000 |1913-14__-- 32.476.000 1,000 
1910-11__.. 30,329 000 26,213;600/1914-15__-_ 31,179,000 3 ‘Olt ,0GO 
1911-12-__- 32.131, 000 1915-16__-_- d J A ,000 


Deductions from income for the fiscal year in $2,017,561, 
of which $2,037 ,904 is for hire ws gee ¥ from foreign roads due to con- 
gestion and slow patondins of freight, and $70,829 for compensation paid 
the trustees holding the securiti 4 turned over to them by order of the 
Federal Court. There were also some decreases. 

For the fiscal year, Qperating expenses absorbed 66.93% of operating 
revenues, a decrease of J as compared with the i mpttos os year 

Prior to J uly 1 1913 no uniform charges were ae to oper. exp. for d 


re- 
ciation of equipment. Since that date oe 


ave been - in 


acco ce he the requirements of the I.-S. en. the amounts 
so charged nk eer For year Lese-14. $1.77 773, — yh 1914-15, $1,724,- 
434; ioe. 8 751. There has also b to expenses during 


the fiscal year 4 997 for capipment weaved aoe $480,000 account of 
replacement of hames River 

Obligations.—During the year the debt in the hands of the public, includ- 
ing the debt of the New am Navigation Co. and the Housatonic Power 
Co., was reduced $6,140,180. 

The commbngent liabilities of the commeny have been increased by an issue 
by the New York Connect RR. Co. of $8,000,000 additional 4% gold 
bonds due 1953, inc oo). Th e total amount outstanding to 4.000.000 
(V. 102, p. 1718, 1987) — New Haven Co. jointly with the. oneyt- 
vania RR. Co. guarantees the principal and interest of these 

Improvements .—Gross oxpen itures ameunting to $4,352,153 var made 
on the New Haven and its leased lines during the year, divided between 
property and equipment, as follows: 

Property—New Haven, $2,040,891; leased lines, $399, 190... - 88. 440,011 
Equipment—Purchased direct, $1,037,584; throug equipmen 

wre, BOTA rn ks dd cot Senge Sete Seen Heel wapaucewen 1,912,142 

Other Income.—Non-operating income for the year shows an increase of 
$377,993, largely due to the dividend of $291,132 received from the New 
York Outario & Western Ry. Co., no dividend being received from that 
company the previous year. There was no credit to income account this 
year for interest due on the bonds and notes of subordinate companies 
unless those companies could pay the interest in cash. 

During July there were sold at 98% and int. $38,000 (our entire holdings) 
of 5% bonds of the Pawtuxet Valley. El. St. Ry. Co., due 1933. which had 
been carried at book value of $39,900 


Traffic Congestion.—Commencing q une 19 the company was called upon 
to move the New England troops to mobilization camps and then to Texas 
and other points. On account of the unusual burden thus placed upon the 
transportation department and anticipating the heavy passenger business 
incident to the 4th of July and summer travel, a freight embargo was placed 
on June 29 1916 to expire on July 7, but was extended to July 12, ‘when it 
automatically expired. On account of an accumulation of cars on hand 
and in transit via Harlem River and Maybrook, which threatened conges- 
tion, a new embargo was placed, effective July 27, to continue until Aug. 2, 
pos all carload and less than carload freight coming via Harlem River and 

ybrook, except perishable freight and livestock, freight for the U. §s. 
Government, news print paper, freight for common points with the Boston 
& Maine, Boston & Albany, Central Vermont, New York Central, and also 
except freight ortesneens at stations on the Ontario & Western and except 
materials and supplies for the New Haven and Central New England cos. 

The total number of troons handled between June 19 ne | July 15 was ap- 
proximately 21,000, necessitating the use of §50 cars and 72 Ro Roig 

Companies Independently Operated.—The final figures for the Boston & 
Maine RR. for the fiscal year ending June 30 1916 are not as = available, 
but the results will show a balance after all charges or quite an rovement 
over e tt eee year, when there was a deficit of $334,462. (Com- 
pare 
The figures axe the Connecticut Co. for the month ¢ J pre ipis oo an 

revenue of $131, et. ore, , and an increase 
perating expenses of $47,767, or or ne ost Ce 
ended June 30 1916 the total operating sainaed P ineuabaal 987 ,1 
12.04%; total operating expenses increased $439,248, or ? a3, etre he 
final sora for the month is a balance after all charges of $206, 508, an 
increase of $57,544 over June L dea The balance for the 1916 fiscal year, 


after the hance ot of dividends of ,000, was $1,354,674, compared 
with a balance of $923,457 for the previous year, after the payment of 


dividend of $400,000. 
The Kk &,.. of the Rhode Island Company for the month are more encour- 
showing an increase in o ting seventies of ag ae. or 20.29%, 
and an increase in expenses of $46,848, or 20.16%. he fiscal year 
operating revenues show an increase of $400,737, or ag 88% , and operating 
show an arenes of $139, 431. or 4. 06%. he f Sec cenullt tos for ‘oe 
month was a balance of $91,950, an increase of $44, Ort. as compared wi 
last vear, and for the period a balance of $133,574, as compared A a 
deficit of $115,429 a year ago, 








The New ee ee Navigation Co. shows a deficit for the year of $38,343, 
as compared with a deficit of $312,920 for 1914-15. The decrease in deficit 
is due to increase in dividends received from the Connecticut Co., the Navi- 
gation Co. having received $600,000 this year, as compared with $400,000 
last year, also to increase in dividends from the Hartford & New York 
Transportation Co. from $75,000 last year to $100,000 this year, also t 
decreases in interest deductions for funded and unfunded debt and mis 
cellaneous deductions. 

The New England Investment & Security Co. for June shows a deficit of 
$9,784, as compared with a deficit of $5,104 a year ago. Mas the 12 months 
there was a surplus of $4,600, a decrease of $15,447 


GROSS AND NET or REVENUES—N. Y.N.H. & H. RR. 


1916. 1914. 1913. 1912. 
ED cia coee $76,311,653 $65, 379, 264 $66,617,693 $68,613,503 $64,933,065 
ME wos oxesade 22,371,280 18,733,335 14,619,604 18,316,855 20,424,330 © 


NET INCOME OF N.Y. N. & H. RR. AND CONTROLLED AND AFFIL. 
LINES, DIRECT AND INDIRECT, FOR JUNE & 12 MOS. END. JUNE 30°16. 


Stock -——Month of June— —12 Mos. ito June 30— 
Owned. Net Inc. Inc.or Dec. Net Inc. Inc.or Dec. 
Railroads— , $ $ $ $ 
is ee oS ee: Ree 828,917 +68,199 4,315,757+2,007,785 
Cent. NewEng.Ry. (seebelow) 99.8% 136,559 +103,153 £657,607 +248,318 
N.Y.O.&W.Ry.(seebelow)h_50.1% def.434,432 —497,618 402,597 —209,909 
N.Y. Westch. & Bos. Ry_b__98.4% 11,380 —25,873 def.84,633 —3, 
ae aaa 25.4% 44,051 +9,965 625,212 +313,952 
Street Railways— 
Berkshire St. Ry. system____ (All) def.7,196 +15,658 def.97,160 +20,930 
N. Y. & Stamford Ry...__-- (All) 3,194 —2,509 def.19,545 +2,498 
Westchester Street RR... _- (All) def.1,489 —3,781 def.24,889 —1,545 
Steamship Companies— 
New England Steamship Co__ (All) 5,148 —66,130 83,710 +53,187 
Hartf.& N. Y.Transp.Co_k_ (All) def.58,369 —23,770 80,383 +66,443 
New Bed., Martha’s Viney’d 
& Nantucket Stbt. Co_____ (All) def.8,414 +1,195 42,468 +18,227 
Eastern Steamship Corp_e_-_39.2% 33,167 +23,897 def.49,361 + 26,806 
Under Trustees— 
Boston & Maine RR_m____- BOOM - > mentee | ee bei eee eee 
The Connecticut Co__.___-_- (All) 205,508 +457,544 41,354,674 + 431,217 
The Rhode Island Co___.--_- (All 91,950 +44,271 133,574 249,003 
Other Companies— 
Housatonic Power Co_------ (All 2,464 +5,785 117,321 +142,632 
meee OU.6.. shasae (All) def .3,077 —661 def.40,346 —1,953 
New England Navigation Co_ (All) 51,811 —373,826 def.38,343 +274,578 
New Eng. Inv. & Sec. Co_f_(Nostock) 70,216 +41,426 164,600 —15,447 





972,389 —245,720 7,690,983+3,621,721 
a Income for June does not include $94,297, nor the 12 mos. ended June 30 1916 
$525,080, forint.on bonds and notes due the New Haven Co. which has been de- 
ducted from the gross income of companies, viz.: The Housatonic Power Co., 
June $3,125, 12 mos. $59,176; Berkshire St. Ry., June $17,546, 12 mos. $213,199; 
the Rhode Island Co., June $15,930, 12 mos. $195,008; New York & Stamford Ry., 
June and 12 mos., $38,570; Westchester St. RR., June and 12 mos., $19,127. Dur- 
ing the same period last year this interest was included in the New Haven income as 
it was actually earned. b Excludes int. on bonds held by the public and charged 
income of the N. Y. H. H. & H. RR., under guaranty, also excludes interest on bonds 
and notes held by the N. Y. N. H. & H. RR. and not credited income of that com- 
poy. June 1916 $121,310, June 1915 $115,152, period 1916 $1, at 441, period 1915 
$1,368,065. c Excludes interest on notes held by the N. Y. N. H. & H. RR. and 
not credited income of that company, June 1916 $14,984, June 1916 $14,809, period 
1916 $179,075, period 1915 $176,881. d Surplus after deducting dividend payment. 
e Prior to sinking fund a June 1916, $1,082; 12 mos. 1916, $24,858. 
f Prior to dividend of $80,000 paid outside holders in Dec. and June. ¢ 
after dividend payment of $320,808. h After dividend 1916, $581,281. 
dividend 1916, $100,000; 1915, $75,000. m Figures not available. 


N.Y.N.H. & H.RR. INCOME ACCOUNT—JUNE AND 12 MOS. TO JUNE 30. 
Month of June——— —12 Months to June 30— 


Surplus 
k After 


























1916 Inc. or Dec. 1915-16. Inc. or Dec. 

Freight revenue-_---.-.-.---- $3,421,310 5 010 $37,448,021 +$6,268,702 
Passenger revenue----------- 2,639,804 +25.149 29,620,567 +2,609,768 
Miscellaneous transportation_ 637 ,626 +185 "253 5,726,012 +1,205,201 
Incidental revenue----_------ 325,542 + 138,388 a 076 +815,046 
Joint facility revenue-------- 56,046 —461 6,977 +33,672 
Total operating revenue_... $7,v80,328 +$752,340 g0-ait-a0n+-a10 SES 358 
Maintenance of way, &c------ $787,682 +$279,110 $8,779,166 +$1,049,925 
Maintenance of equipment_--_ ,696 +133,407 10,859,657 +1,079,326 
Traffic expenses_-....--.-.-- 62,121 —8,035 127 —3,090 
Transportation expenses ----- 2,665,964 +998,398 28,423,557 +4,464,854 
Miscellaneous expenses. - - - - - - 93,114 +37,271 845 5,780 +253 ,726 
General expenses. -----.-.--.- 169,209 +23,404 1,756,431 + 145,188 
Transportation for investment Cr. 432 +495 Cr. 56,511 —38,196 
Total operating expenses... $4,751,353 +$1,464,051 $51,078,358 +$6,951,734 
A I Te $2,328,975 —$711,711 $25,233,295 +$3,980,655 
a ee 198, +40,090 2,862,015 +342,710 
Operating income --------- $2,130,884 -—$751,800 $22,371,280 +$3,637,945 
Miscel. operating income_- -- --_ 1,844 —597 10,602 +9,408 
Total operating income____ $2,132,728 —$752,398 $22,381,882 +$3,647,353 
Non-operating income---.-.--- 425,818 +777,098 2,529,083 +377,993 
Gross income. ------.------ $2,558,546 +$24,701 $24,910,965 +$4,025,346 
Interest, rentals, &c__.-.---- 1,729,629 —43,499 20,595,208 +2,017,561 
St Sines onn<senu $828,917 +$68,199 $4,315,757 +$2,007,785 
Ratio of exp. to oper. rev__-- 67.11 +15.16 66.93 —.56 
Ratio of exp. & taxes to op. rev. 69.89 +15.45 70.68 —.65 
Passenger train miles_p----.-- 1,333,123 +53,759 15,352,306 +149,753 
Freight train miles_p-----.--- 645,332 +89,628 7,376,093 +817,574 
Total revenue train miles... 1,963,516 +142,733 22,543,164 +958 ,282 
Earns. per freight train mile__ $5.33 —$0.13 $5.10 +$0.32 
Earns. per pass. train mile___ 2.39 + .03 2.25 +.21 
Earns. p. train m. (all trains) _r 3.41 + .07 3.23 + .32 
Earns. p. train m. (all trains) _s 3.61 +.13 3.39 + .36 
Exp. per train mile (all trains) _ 2.42 + .61 2.27 + .23 
Netearns. p.tr.m. (all trains) _s 1.19 —.48 1.12 + .13 
Exp. for transp. (all trains) - -- 1.36 + .44 1.26 +.15 
Expenditures for const. (net) $458,094 +3381,680 $1,213,985 +$762,099 
Expenditures for equip. (net)loss $17,897 —$375,129 2,177 +$591,530 


p Mixed mileage included in both passenger and freight train miles, but once in 
g0tal, special mileage excluded. r Denotes transportation rev. s Denotes all rev. 


GROSS AND NET OPERATING REVENUES OF CONTROLLED AND AFFIL. COS. 
Cent. New Eng. | Co. —New Eng. SS. Co— Hart.&N.Y.Trans.Co. 
Net N 


Gross. Gross. Gross. et. 
1912 _ oe 468,626 $1,579, 337 $4,697,615 $789, 268 $1,184,029 $222 ,687 
1913 __. 3,708,971 1,614,828 4,916,724 523,154 1,157,338 106,196 
1914___ 3,764,255 1,118,558 4,697,212 640,149 ,096 499 115,603 
1915__. 4,055,046 1,343,116 4,496,857 837,781 1,062,691 117,193 
1916__. 4,870,933 2,064,784 5,548,979 880,398 1,237,182 


——ConnecticutCo . 
1912 ___$8,030,621 $2,469,074 





N.Y. Ont. & West. Ry. 
$8,527,944 $1,764,066 


1913 _.. 8,454,625 2,586,091 454,349 2,691,898 5,322,647 1,761,034 
1914___ 8,085,399 2,318,010 9,040,812 2,081,860 5,379,149 1,482,350 
1915... 7,960,821 2,233,938 8,926,946 2,141,440 5,084,137 1,173,154 
1916... 8,947,974 3,304,071 8,942,252 2,477,863 5,484,875 1,415,858 


NEW ENGLAND STEAMSHIP CO.—FOR YEARS ENDING JUNE 30. 
June 30 Years— 1915-16. 


1914-15. | 1915-16. 1914-15. 
Gross earnings ---$5,548,979 $4,496,857| Gross income__.___ $916,348 $849,824 
Net, after taxes... 880,398 837 ,781| Deductions ______ 832,638 819,301 
Other income ---- 35,950 12,043 | Balance, surplus. -_ 83,7190 30,523 


NEW ENGLAND NAVIGATION CO.—FOR YEARS ENDING JUNE 30. 
June 30 Years— rae 


1914-15. | 1915-16. 1914-15. 
Int. divs. rec. ---- 2,174 $1,404,869 | Other int., &c____ :06 $345,566 
Int. on fund. debt. 1'371, (450 1,372 ,230| Balance, deficit. _ - 38,343 312,920 


HARTFORD & NEW YORK TRANSPORTATION CO.—FOR JUNE 30 YEARS. 


12 Months to Gross Net, afier Other Deduc- Balance 
June 30— Earnings. Tazes. Income. tions. Surplus. 

PD incecine dune $1 ag7 189 $204,594 $74,585 $98,796 $180,383 

| 8 SEAS 1,062,691 117,193 70,565 98,818 88,940 


See also separate annual statements for New York Ontario & Western 
Central New England Ry. below.—V. 103, p. 579, 321. = 
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Chicago St. Paul Minneapolis & Omaha Ry. 
(Preliminary Statement for Fiscal Year ending June 30 1916.) 


INCOME ACCOUNT FOR JUNE AND YEARS ENDING JUNE 30. 


—Month of ss + —12 Mos. to June 30— 
1916. —. 1915-16. 1914-15. 

















Average miles operated. -_ 1,753 1,753 1,753 1,753 
Gross earnings___..__-_- $1,614, 1545 $1,413,459 $19,522,562 $17,841,347 
Oper. expenses & taxes.. 1,149,188 1,053,198 13,980,890 13,122,626 
Net earnings_.._____- $465,357 & $360,261 $5,541,672 $4,718,721 
Other income -......_--. 61,907 51,698 "456,580 355,495 
Gross income ____---- $527 ,264 $411,959 $5,998,252 $5,074,216 
Interest, rents, &c__._-- 243,051 222,611 2,995,225 2,855,131 
Balance for dividends. $284,213 :& $189,348 $3,003,027 $2,219,085 
102, p. 608. ae een) ke ee ie oe wbidene. aw ttt ase ex: 
er a a 


* Missouri Pacific Railway. ey 


ead or 
BE (Preliminary Statement for Year ending June 30 1916.) 
COMBINED RESULTS OF MISSOURI PACIFIC AND ST. LOUIS 














BG aatlce .) ceva. IRON MOUNTAIN & SOUTHERN. aii | 
pb Ne Wee Baas Ee ca 1915-16. 1914-15: 1913-14. 
I ie ew cies di wl $64,372,302 $58,209,306 $59,985,731 
Operating expenses and taxes_._.-_- 51,203,973 45,155,666 45,901 000 
iam endaenma $13, 168,329 $13,053,640 $14,084,731 
Pn hcdatcuscbenahaaee 1,390,109 1,103,175 1,130,721 
| REERASE A eae ieee $14,558,438 $14,156,815 $15,215,452 
Total DN a ncatt bncoumcawee 15,910.459 15,397,361 15,140,760 
Balance for the year___._.__.- def.$1,352 ,021df$1, 240, 546 sur.$74,692 





The reorganization plan as modified July 25 a Leto 


pare V. 101, p. 131; V. 103, p. 406), says: gesj.o anit 
The fiscal year ended June 30 1916 (one month estimated) is Fests to 
show an increase in gross earnings of about $6,000,000 over the preceding 
year, such increase being due in part to conditions which cannot be con- 
sidered normal. The income available for fixed charges computed in the 
same manner as the items above mentioned for the two preceding years 
(but charging only about $450,000 for depreciation of equipment, in view of 
abnormal maintenance charges) would be about $12,250 ,000—only a slight 
increase over the previous year. The chief accounting officer for the re- 
ceiver, however, states that, largely on account of flood damage and long- 
needed repairs to and alterations of equipment, the maintenance charges 
for the fiscal year 1916 are largely in excess of the normal annual require- 
ments of the system and that in his judgment, with normal maintenance 
charges, the income available for fixed charges for the fiscal year 1916 on 
the basis above stated would be about $16,500,000. Upon this basis, the 
available net earnings would equal more than twice the aggregate amount 
of interest on the new First & Refunding Mortgage 5% bonds and on all 
underlying obligations, or about one and two-thirds times the aggregate 
amount of interest on the new General Mortgage 4% bonds and on all 
underlying obligations; or, in other words, after the ‘payment of interest 
on all underlying obligations there would remain a margin of nearly five 
times the amount required to pay the interest on the new First & Refunding 
oat ae grt 5% bonds, leaving then available nearly five times the amount 
requir oper the interest on the new General Mortgage 4% bonds, and 
leaving a balance equal to over 84 % upon the new preferred stock, or over 
3%% upon the new common stock after dividends upon the preferred stock. 
—V-"103, p. 406, 579. 


New York Ontario & Western Railway Co. 


(Preliminary Report for Fiscal Year ending June 30 1916.) 


INCOME ACCOUNT FOR JUNE AND 12 MONTHS ENDING JUNE 30. 


—Month of June— -—12 Mos. to June 30- 
1916. Inc.or Dec. 1915-16. Inc. or Dec. 














Freight revenue____.._.____- $442,338 —$9, ai} $5,845,417 —$38,718 
Passenger revenue___..____-- 145,133 +16,776 tee ,062 +72,156 
Miscell. transportation. __.__- 109/329 —1,351 168,929 13,379 
Water line transportation___-_- 13,914 +982 74 ‘633 —15,123 
Incidental revenue__________- 15,304 +4,104 134, ‘711 —16,387 
te otal operating revenue---_-$726,018 +$11,141 $8,942,252 +$15,306 
aintenance of way and struc. $59,940 —$45,300 $1,055,019 —$89,000 
Maintenance of equipment__.. 591402 —38;005 1,391,248 —199,154 
Traffic expenses._____._____- 10,011 +4 12 —8,697 
Pranmportation hell line____. 259,171 —4,179 3,293;905 —49,701 
Water line__. 14,219 +1,530 168,696 453 
General expenses___________-_ 26,048 +7,930 203 ,449 +12,809 
Transportation for investment. - ___- +637 Cr.2,514 —1,878 
F Total operating expenses ____$428.791 — $77,383 Sjtinatts SEC 
Net earnings............. $297,207 + 
WE, Meo cncunccusucece 24'902 +1:417 261,467 +18,957 
fF Operating income......---- $272,324 +$87.107 $2,477,863 +$336,423 
on-operating income--_-_-___-- 16,694 —4,581 188,225 —4,180 





i Gross _income_- ae ie _----$289,018 +$82,526 $2,666,088 +$332,243 
142,169 -—1,137 1,682,210 —39,129 


Bot ee EAE EC $146,849 +$83,663 $983,878 +$371,372 


BF See advanced statement of the New York New Haven & Hartford RR. 
above.—V. 103, p. 146, 4 





— 





Central New England Railway. + 
(Preliminary Report for Fiscal Year ending June 30 1916.) 


INCOME ACCOUNT FOR JUNE AND 12 MONTHS END. JUNE 30. 
— Month of June— “san Mos. to June 30— 

















1916. Inc. or Dec. 1915-16. Inc. or Dec. 
Freight revenue____________ $402,188 +$80,661 aa 219,857 +$799, 456 
NE a RE 1,663 +5, 431,341 20,9 
iscellaneous transportation. 16,021 +1,799 181,022 +16. 743 
UE Sn dcvo dane ccn< do 4,409 +2,853 38,713 +20,678 
Total operating revenue_-_-$464,281 +$91,275 $4,870,933 +$815,887 
Maintenance of way & struc_. $22,275 —$79,256 $495,384 —$307,066 
Maintenance of equipment... 43,103 +17,406 428,961 +33. 757 
Traffic expenses____________ 8 —1,062 14,22 2 
‘Transportation im expenses asec 243,685 +115,982 1,642,818 +334, 165 
General expenses___..______ 4,54 —1,319 57, 7.364 
Transporta ion fo for invest____ Cr7 Cr88 — 
Totat operating expenses___$314,489 +$51,794 $2,637,506 +$64,852 
Net earnings_.............. $149,792 +$39,480 $2,233,427 +$751,035 
EE MES tndnancnecuace 10, +$10,415 $168,643 +$29,367 
Operating income_-_______- $139,136 +$29,065 $2,064,784 +$721,668 
Non-operating income_______ 109,114 +99,382 196,258 +128,220 
Gross income___-_...___. $248,250 +$128,447 $2,261,042 +$849,889 
Interest, rentals, &c_______. 111,691 +25,294 1,282,627 +280,763 
Net income.............. $136,559 +$103,153 $978,415 +$569,126 


See advanced statement of N. Y. N. H. & H. RR. above.—V. 99, p. 608. 





American Bank Note Co., New York. 
(Report for 6 Months ending June 30 1916.) 
COMBINED COREE ACCOUNT. 

















6 Mos. Years ending Dec. 31 
June 30 16. 1915. 1914. 1913. 

oe $576,120 $1,021,912 $707 ,648 $726,293 
Depreciation.......--- 67,719 142,219 145,184 145,779 
Moving mach’y reserve. -..--- | EI eae 
paleane es OE ae TS $508,401 $859,693 $562 ,464 $580,514 

, less interest paid 14,527 30,772 10,045 13,936 

RR ce eahcn ated aad os ae $522,928 $890,465 $572,509 $594,450 
Pes y interest, &c_..__- $54,237 $105,710 $63,333 $52,778 
Pension fund__.....--- 20,00 40,000 ND oer ko 
Pref. dividends... (3)134,870 (6)269,739  (6)269,739 (6)269,739 
Common dividends.... (2)89,914 (2)89.914(3 44)157.350 (6)269,742 
Total deductions_.... $299,021 505,363 $530,422 $592,259 
Balance, surplus_-_...-- $223 ,907 85,101 $42 ,087 $2,191 


CONSOLIDATED BALANCE SHEET. 
June 30°16. Dec.31'15. June 30'16. Dec.31°15. 
Assets— $ 


$ 3 $ 

Real est. & bldgs. 4,178,259 4,181,482 4,495,692 
Mach., equip., &c. 4,683,366 4,699,960 4,495,742 
Mat’ls, suppl., work 

in progress, &c. 1,007,127 981,715 
Accts. receivable- 
Notes receivable- 
Contract deposits_ 
Speciai deposits--. 
RI cos by dasa aban 
Deferred charges. 


Liabilities— 
Preferred stock... 4,495,692 
Common stock... 4,495,742 
5% 3-year coupon 

notes 


600 ,000 
313,303 
198,410 


600,000 
223,240 


66,180 
67,435 
a323,451 
1,809,418 1,585, ‘511 


Ue ee 12,081,158 11 oes. 977 EL i: week ee 12,081,158 11,963,977 

*Includes insurance fund, $81 ,160 and employees’ pension fund, $48 166. 
alncludes insurance fund, $81, 160; — pension fund, $48, 166 and 
other reserves, $194,125. —V. 103 »Pp 


National Grocer Co., Detroit, Mich. 
(Report for Fiscal Year ending Dec. 31 1915.) 


Pres. F. C. Letts, Chicago, Jan. 25, wrote in substance: 


The sales for 1915 were $10,677,318, against $10,363,607 for 1914. an 
increase of $314,301. Gross profits were not as good asin 1914. We did 
not expect them to be as advances in many lines of merchandise were ab- 
normal on the breaking out of the war in 1914. 

The net profits after depreciation, expenses of all kinds and nature, were 
$334,103. Deducting regular 3% semi-annual on pref. stock (6%), calling 
for $90,000, and regular 144% quarterly, and 2% extra on common stock, 
$160, 900, leaves $84,103. 

On Dee. 31 1915 we had 116% of our December sales in accounts and bills 
receivable, as against 121% on Dec. 31 1914, and 118% on Dec. 31 1913. 
As groceries are sold on 30 and 60 days with some items on four months we 
feel proud of our outstandings. 

The last 60 days of the year showed a good many advances, and in taking 
edvantese fi this we increased our merchandise stock $240, 129 over 

ec 

Warehouses, sprinkler systems, machinery, fixtures, &c., are depreciated 
yearly, and are now carried on our books at less than cash value. 


INCOME ACCOUNT FOR CALENDAR YEARS. 


hessunte payable- 
Adv. on account of 

custom's orders- 
Pref. div. payable. 
MOSES 2.020225 


48,811 11,195 

















1915. 1914. 1913. 1912. 
Wotel e6168 . 6. déesnn f Not stated $10,505,148 
Gross profits__.._-_-- $334,103 Notstated { $1,017,220 x 
Expenses, depr’n, &c_- | $766, ‘606 $753,033 
Net earnings. _..__.. $334,103 Not stated $250,614 $20. 907 
Preferred dive. (6%)--- $90,000 $90,000 $90,000 ,000 
Common dividends_-_-(8%)160,000 (9)180,000 (5)100,000 (5) 00" '000 
De pee... | ees || CA oweene RS cae 
Balance, surplus--_---_-- $84,103 Not stated $42,679 $11,907 
BALANCE SHEET DEC. 31. 
1915. 1914. 1915. 1914. 
Assets— $ $ Liabilities— $ 3 
Trade marks, good Preferred stock (6% 


SE. Aiinbacencna 2,000,000 2,000,000; cumulative) -..-.- 1,500,000 1,500,000 
Real est. & wareh'ses 411,412 16,896 |Common stock (par 
Mach., furniture,&c. 60,968 57,232 IN se cakiesat eres woe mi ,000,000 2,000,000 
Horses, wagons, &c. 19,871 20,202 | Bills payable-_-_-_--.-- 945,000 730,000 
Lh. onnkinnesunne 219,284 268,350/ Accounts payable... 66,590 85,626 


Accts. & notes hank ,092;779 1 ,046,765 | Pref. div. Jan.1---. _75,000 











Merchandise -...... 1,565,554 1,310 ‘971 Undivided profits... 783,279 704,790 
TOO cnctcsbneen 5,369,869 5,020,416 TE a catecusone 5,369,869 5,020,416 
Company oun, and o tes Fninpe- Penover & Co., Saginaw, Mich.: 


Jackson Grocer Co., J: » Mich.; C. Elliott & Co., Detroit, Mich.‘ 
Musselman Grocer Co., Traverse City, ch., and National Grocer Co. 
roperties at Sault Ste. Marie, ‘Mich. Lansing, Mich., Grand Rapids, 
one Be City, Mich., Port Huron, Mich., South Bend, Ind. Decatur, 
ac, Mich., Escanaba, Mich., and mills at Detroit, Mich. 

eo aes Grocer Co. report below.—V. 100, p. 2083. 


Western Grocer Co. (Wholesale), Oskaloosa, Ia., & Chic. 
(Financial Statement of Jan. 1 1916.) 
Pres. F. C. Letts, Chica; ago, Jan. Jan. 25, wrote in substance: 


The profits over and ‘above nkages, expenses of every kind and 
a and more tan $50,000 divided as bonuses among man 
yees, &c., were $295, 967. jetecting preferred dividend 
x). $24,193, leaves a balance for common dividend of $271, 773. 
uring the year there was paid 6% on preferred stock 3% semi-annually, 
Juy land Jan. 1 and 10% on common stock, the usual 4% semi-annual y 
and an extra 2% paid Feb. 20 1915. 


pe ex- 
year 


Merchandise.—The last few months of the year merchandise in many 
lines showed quite an advance, and, to take aavenees of hase Aer > eee 
dise stock on Dec. 31 1915 was $150,488 greater than Dec. 1914 


The merchandise sales for 1915 were $0. 376,587, An $8. 496, 552 in 
1914, an increase of $880,036. 

Real estate consists of store buildings, warehouses, places of business at 
Marshalltown, Mason City, Albert Lea, St. Joseph, Oskaloosa, Owatonna, 
Kansas City, including coffee and manufacturing plant and canning plant 
at Marshalltown, all taken at low valuation. 

Our corporation stocks which are dividend payin i are the Pacific Ameri- 
can Fisheries, Bellingham, Wash.; Letts, Lh age rocer Co., St. Joseph, 
Mo.; Frick-Stearns-Russell Co., Gedar Rapids, 


REPORT FOR FISCAL YEAR ENDING Sachiiets 31. 








1915. 1914. 1913. 
Gross profite..............-...-- $295,966 $393 ,306 { $854,725 
Se ee 623 ,869 
PEGE WIEN ecco ccccvccnecaces $295,966 $393 ,306 $230,864 
en a signmntien | Dumbhewe ck Utkawe i 
Preferred dividends (6%)--------_. $24 $21,199 20,670 
Common dividends__.........--- (10%) 190; 000(8%) 182. '000(8 %) 152,000 
Balance, surplus__-...-....----- $81,773 $220,107 $9,694 
BALANCE SHEET JAN. 1. 
1916. 1915. 1916. 1915. 
Assets— 3 $ Liabilities— $ $ 
Mdse. inventories_.1,223,311 1,072,823 | Preferred stock.--.-- 411,100 361,800 











Realest., bldgs.,&c. 516,295 12,730| Common stock----- 1,900,000 1,900,000 
Corporation stocks... 425,386 411,450) Bills payable------- 810,300 706,500 
Trade mks.&goodwill 380,000 380,000] Accounts payable... 129,817 85,807 
Machinery, &c...-. 183,036 166,649| Reserve fortaxes,&c. 52,325 112,934 
Horses, wagons, &c. 32,665 36,697 | Depreciation reserve 71,671 71,671 
I ss tiie siding gm 108,550 310,404| Undivided profits... 702,880 621,107 
Accts. & notes rec’le_1,208,849 969,066 

OR isk Pa mtetecursd 4,078,093 3,859,819| Total .....-.----- 4,078,093 3,859,819 


Total 
See National Grocer Co. report above.—V. 100, p. 2091. 
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Hercules Powder Co., Wilmington, Del. 
(Semi-Annual Statement for 6 Months ending June 30 1916.) 
INCOME ACCOUNT FOR 6 MONTHS ENDING JUNE 30. R 





915. P 
I ee oe $27,720.650 $4,906,350 $3,981,994 
Net earnings (all sources)__.....__- ,824,659 $1,277,088 5,120 
Bond interest and preferred dividend - 187,250 210,630 199,212 
Avail. for impts. or for com. divs.. $9,637,409 $1,066,458 $445,908 


The net earnings, as above, is stated after deducting all expenses incident 
to manufacture and sale, ordinary and extraordinary repairs, maintenance 
of 7a. accidents, depreciation, &c. 

he percentage available for dividends was equivalent to annual rate on 
common stock of 269.58% in 1916, against 29.83% in 1915 (dividend paid 
in 1916 was 25%, against 4% in 1915). The net earnings from all sources 
are equivalent to ann. rate on total invest. of 45.36% in 1916, agst. 11.35%. 


GENERAL BALANCE SHEET JUNE 30 1916. 








1916. 1915. 1916. 1915. 

Assets-—— Ltabilities— $ $ 
Plants & property.16,697,305 12,063,612 |Common stock... 7,150,000 7,150,000 
SS See 5,808,280 5,212,324) Preferred stock... 5,350,000 5,146,800 
Accts. receivable. 3,302,982 1,281,688| Funded debt_.... —-_--. ,000 
Collateral loans.. 1,200,000 650,000 | Bills payable----- 681,698 795,939 
Invest. securities. 7,036,940 341,490 | Accts. payable... 2,078,811 374,598 
Mat’ls & supplies. 7,100,986 2,295,829) Preferred dividend 46,812 x104,435 
Finished products 1,974,835 619,213 | Deferred credits... 247,941 53,766 

Deferred charges. 196,221 41,793 | Reserves and con- 
tract advances .14,591,816 5,218,121 
Profit and loss__..13,170,472 2,672,292 
ot was ik cae 43,317,550 22,505,959 





Total SE dacncnke 43,317,550 22,505,950 
Includes in 1915 bond int. and pref. divs.—V. 102, p. 2170, 1720. 


(The) Thomas Iron Co., Easton, Pa. 
(62d Annual Report—Year ended June 30 1916.) 
Pres. Ralph H. Sweetser, Easton, Aug. 1, wrote in subst.: 


Results.—During July 1915 our company was operating two blast fur- 
naces and Richard mine, and shipped 7,565 tons of pig iron; during a part 
of June 1916 we were operating five blast furnaces and we shipped 17,884 
tons of pigiron. The great advances in the market prices for pig iron dur- 
ing the year have been almost equaled by the increase in the cost of produc- 
tion. Wages were advanced three times, with a total increase in the rates 
amounting to 27%. During the same time the cost of raw materials and 
supplies increased even more than wages. The profit for the year’s business 
was $72,513, against $37,902 in 1914-15. 

The average number of furnaces in blast in 1915-16 was 3 out of a total 
of 7 blast furnaces. The number of furnaces owned by the company was 
reduced from 8 to 7 by the dismantling of No. 6 furnace at Hokendauqua. 
The quantity of pig iron produced was 152,737 tons, an increase of 100,081 
over 1914-15 and the total pig iron shipped was 157,387 tons, an increase 
of 100,517. Richard mine has produced 49,673 tons of ore this past year, 
all of which was shipped to our own blast furnaces, making a grand total of 
3,204,028 tons shipped from this mine. 

From the Allen mine, which we have leased from the Wharton Steel Co., 
there was mined and hoisted through No. 5 slope of Richard mine a total 
of 14,306 tons of ore, making the total shipments from Richard and Allen 
mines 63,979 tons, an increase of 15,541 tons. The total mined by us from 
the Allen property is now 15,361 tons. The Joe Balliet mine, owned by us 
and leased to Hartzell & Godshall, produced 12,192 tons, on which we re- 
ceived a royalty. 

Improvements.—We have expended in extraordinary repairs of blast 
furnaces $54,231, but we have charged off to the sapenee of operating 30c. 
on each ton of pig iron, making a total of $45,725, leaving a balance of 
$8,506, which has been added to property account, as has also $69,594 for 
furnace and other improvements. At Ri rd mine we have expended 
$24,291 for improvements, and at the Allen mine $38,580. 

The recent rapid fluctuations in market prices show conclusively that 
a merchant pig iron company should either have some outlet for its iron 
through finished products, or else should control extensively its own 
sources of raw mater The Thomas Iron Co. has no mills for the 
consumption of its own pig iron, but it does have iron ore mines. Un- 
fortunately, these mines are not far enough advanced in equipment and 
development to furnish a large enough percentage of the ore required to 
greatly reduce the cost of making pig iron. It is absolutely necessary 
that we should spend enough money at the Richard mine to put the mine 
in condition for producing ore at a lower cost than is now possible. On 
account of the 1 of wor! ing capita , the work on the new shaft is already 
ten months behind. It should be completed at the earliest possible moment. 
Although we have gained at our blast furnaces by the installation of im- 

rovements from time to time, we cannot expect to reap large enough bene- 

its unless we expend considerable money. There is no question as to the 
advisability of centralizing at the Hokendauqua plant. 

Bonds.—The $400,000 of bonds authorized Mar. 10 1916 can be used 
only for improvements, and are not available for the present urgent need 
of more working capital. Of this additional issue, ,000 of bonds have 
— tion Expir Th i all th f th ted 

zpires.—The option on the property o: e€ company gran 
to Nils L. C. Kachelmacher last October expired Feb. 11 1916, without be- 


ing exercised. 
ividends Deferred.—Because of the urgent need of working capital, the 
board deemed it inadvisable to declare a dividend. 


INCOME ACCOUNT FOR YEARS ENDING JUNE 30. 














1915-16. 1914-15. | 1915-16. 1914-15. 

Pig iron sales_---- $2,428,777 $710,965) Balance, loss_____ $84,470 $103,522 

Exp.forfurn.oper. 2,527,894 826,682! Inc. fromdiv.,&c.* 157,238 148,566 

Net logs....... $99,116 $115,717) I RE $72,768 $45,044 
Rents, &c., rec'd. 14,646 12,195 | Other losses, &c.- 255 - 

Balance, loss... $84,470 $103,522 | Balance, surplus $72,513 $37,902 


Expense of operating furnaces as above $2,527,894 in 1915-16 and $826,- 
682 in 1914-15, include inactive expenses. 

* Includes in 1915-16 income from dividends, Ironton RR., Catasauqua 
& Fogelsville RR., Mt. Hope Mineral RR. and Thomas RR., $156,693, 
and income from interest on time deposits and bonds, $546. 


BALANCE SHEET JUNE 30. 








1916. 1915. 1916. 1915. 

Assets— $ $ Liabilities— $ $ 
Iron wks. & real est.2,654,264 2,508,515 | Capital stock ____-_- 2,500,000 2,500,000 
Richard mine prop'ty 350,519 341,056/| Dowers on real est__ 7,47 478 
Outlying properties. 68,318 60,137 | 20-year lst M. 6s... 274,000 271,000 
Depos. in lieu of mort- Bills payable_-_- -_.-- 470,098 296,858 

gaged prop’ty sold 2,535 1,550} Audited vouchers... 330,789 75,217 
Stocks, bonds, &c_._1,020,750 1,024,850/| Accrued interest____ 5,818 5,249 
CRE. neanbeadmes 6,968 36,164 | Reserves __....__-- 6,639 2,005 
Bills & accts. receiv. 454,118 186,877) Tax liability_______ 5,695 6,184 
Pigirononhand.... 88,840 136,443| Suspense __________ 3,2 596 
Material & supplies. 377,280 258,241 | Profit and loss_-_-_- x1,515,634 1,459,569 
Extraor. repairs, &c. ------ 67,648 
Miscellaneous - ----- 25,805 2,675 

TON cuncncasena 5,119,396 4,624,156] Total _....._.___ 5,119,396 4,624,156 





x After deducting miscellaneous items charged off (net), 448. 
See item on subsequent page. V. 102, p. 1167, 890. Cnet), “G16.468 


Western Canada Power Co., Ltd., Montreal. 
(Report for Fiscal Year ending Dec. 31 1915.) 
Pres. C. H. Cahan, Montreal, June 12, wrote in substance: 


The earnings for the year were $316,554 and the o ti 
$89,627 leaving a credit balance of $226,927, which whe ine icient ta 
meet the interest on the Ist M. bonds, which amounted to $250,000; while 
interest on the refunding mo: e bonds and interest payable on current 
account were not earned by the company. The loans to the com 
secured by pledges of its Ist M. bonds and the other net current lia 
amount to nearly $550,000. The company will 
$100,000 to install the third generating unit. 


y 
ities 
require, in addition, 





If the plan of reconstruction is successfully carried out, the 2d refunding 
bonds will be canceled; the current liabilities will be paid off; interest on the 
Ist M. bonds will be paid until Jan. 1 1918; and the pes will have funds 
sufficient to complete the installation of a third generating unit, and to 
carry on its business for two years. See plan, V. 103, p. 245, 417. 


PROFIT AND LOSS ACCOUNT FOR YEARS ENDING DEC. 31. 

















1915. 1914. 1915. 1914. 
Sales of power, &c-_._.$316,554 $315,801 | Bond interest_.....-.- $250,000 $250,000 
Operating expenses... 89,627 87,149/| Miscellaneous ----~-- 12,500 2,500 
Net earnings__.._- $226,927 $228,652 Balance, deficit.... $35,573 $23,848 
BALANCE SHEET DECEMBER 31. 
1915. 1914. 1915. 1914. 
Assets— $ Liabilities— $ $ 
Cost of properties. 11,053,483 10,791,916 | Capital stock.... 5,000,000 5,000,000 
Securs. other cos_. 3,291,560 3,291,560| 1st M. 5% bonds. 4,999,613 4,999,613 
Materials & supp. 341,291 341,477 | Refdg. 5% bonds_ 4,000,000 4,000,000 
Accounts receiv_-_ 46,745 58,948 | Accounts payable. 264,244 319,959 
Prep'd rentals, &c. 696 pe ee ee 314,500 180,796 
RR Sm 28,788 33,490 | Int. accrued on Ist 
Profit and loss-_-.-- 59,421 23,848 M. bonds-.----. S25000 -— nicdeus 
Net bond int. acer. 97,967 39,187 
Contingent acct_-_ 30,660 5,000 
ee eee 14,831,984 14,544,555 ce ane 14,831,984 14,544,555 
—V. 103, p. 417, 330. 


Toronto Paper Mfg. Co., Ltd., Cornwall, Ont. 
(Report for Fiscal Year ending March 31 1916.) 


Pres. R.S. Waldie, Toronto, May 1, wrote in substance: 


To the profit and loss credit, $34,777, on April 1 1915 we have added 
the earnings for the year, $75,871, making a total of $110,648. From this 
we have deducted bond interest, $30,000, and transferred to depreciation 
reserve $10,000, leaving $70,648 credit to profit and loss. The directors 
— 4 pay a dividend of 2% on July 2, and at the same rate half-yearly 

ereafter. 

During the earlier part of our fiscal year business was dull and prices low. 
Latterly, owing to the impossibility of obtaining supplies from Europe and 
to the demands of the munitions factories, the market for raw materials 
has been in a chaotic condition. It has been necessary for the paper mills 
to find substitutes for certain needed a and to pay a much enhanced 
price for others. The price of paper has advanced consequent upon the 
increased cost of production, and all Canadian mills are working to their 
maximum capacity and refusing future business except at the prevailing 
market price when the order is executed. 


INCOME ACCOUNT YEARS ENDING MARCH 31. 














: . 1915-16. 1914-15. 1913-14. 
Profits Gr period oi 56s ck $75,871 $58,762 $75,693 
Deduct bond interest__........-. - 30,000 30,000 0, 
TTC... ccnwentadcesstantneoe ose (144)11,250 (634)50,625 
Rerectors, &c., 1Gbessi dik cco) "sakes Ee ae 2,31 
Depreciation reserve._.........--.-- 10,000 Boot § sikesloe 
Written off... .5.s2.cuss ce dhe bdkias Tid Stee 4,412 12,152 

Balance, surplus or deficit..._.-- sur.$35,871 sur.$7,243 def.$19,403 
Total profit and loss__......-.--.. $70,648 $34,777 $27 ,534 

BALANCE SHEET MARCH 31. 
1916. 1915. 1916. 1915. 

Assets— $ $ Liabilities— $s 
Land, bidgs., good- | Capital stock... .-- 750,000 750,000 

ee a 823,797 823,797) Bonds_...-...-.-... 500,000 500,000 
Mach., tools, fixt..,éc. 422,724 422,724) Bills payabie_-_-_----. 8,565 9,656 
Raw material, &c._.. 97,377 119,518| Accounts payable... 44,136 34,121 
Accounts receivable. 107,157 73,328 | Deprec’n reserve... 125,000 115,000 
Bills receivable - -- .- 17,680 1,91 | Profit and loss__-_-_- 70,648 34,777 
I cndkins nists ern 19,294 21 
Miscellaneous - - ---- 1,321 2,265 

. eee 1,498,349 1,443,554 | TUE .cwassanane 1,498,349 1,443,554 
—V. 101, p. 613. 


Alaska Packers’ Association, San Francisco. 
(23d Annual Report—Year ending Dec. 31 1915) 


Pres. Henry F. Fortmann, San Francisco, Jan. 18 1916, 


wrote in substance: : 

Pack.—The Association’s pack of salmon for the season, aggregat 

1,024,040 cases [against 1,241,980 cases in 1914], salt salmon, 327 bbls. 

» Markets.—During 1915 the general markets for canned salmon have 
been very irregular. Contrary to general impression none of the Govern- 
ments of the warring nations has p canned salmon in large quan- 
tities. Only to Australasia have the salmon shipments been made normally. 

Almost before the results of the season’s operations were known, prices 
of the lower grades of salmon became badly demoralized. Goods of these 
qualities were sold regardless of cost. Our company has not reduced its 
opening prices and as a result of having made early and large sea trans- 
portation arrengements has been able to distribute considerable of its 
output at satisfactory prices. 

e failure of the salmon runs at several of our more important stations 

has reduced the 1915 pack in comparison with those of the previous four 

ears and this, together with the above mentioned disturb elements, 
ave curtailed the profit on the year’s business. 

Planis.—We operated 14 canneries in Alaska and 2 on Puget Sound. 
Current repairs, replacements and betterments to plants cost $219,307 
and there was written off from plants on account of depreciation $102,475. 
Present appraised value of plants is $4,119,127. 

Flect.--'Fhere has been expended for improvements and repairs to the 
fleet $149,557 and there has m written o 
tion the sum of $101,881, leaving the present appraised value of the fleet 
$1,255,750. We now own 9 ships, 12 ks, 1 barkentine, 3 schooners 
62 steamers and launches, a total of 87 vessels. 

Expenditures in Alaska.—Our policy of assisting in the Ger opment of 
Alaska has been continued, our expenditures for the year exceeding $250,000. 

Salmon Hatcheries.—Our salmon hatcheries liberated during 1915 at 
Karluk 27,704,000 fry; at Fortmann 20,820,000 fry. In Alaska the 
Government continued operating large salmon hatcheries. 

Bonds. 1915 $216,000 of the bonds were redeemed and can- 
celed, reducing the bonded indebtedness to $558,000. 

Profits, &c.—The insurance fund has increased $382,298. The profits 
for 1915 were $559,299. Quarterly divs. of $1 50 per share were paid. 


RESULTS FOR CALENDAR YEARS. 


from fleet values for deprecia- 














ate 1915. . 1014... 1913., 1912. 15 
Cc ies operated -_--- 
prea i ecchauka 1,024,040 1,241,980 1,504,415 1,202,779 
Net profits....-..---- $763,655 $1,091,403 49,496 81,049 
Written off....----.-- 204,35 01,713 $201,116 208,217 
Dividends (6%)------- 345,048 345,048 345,048 45,048 

Bal., sur. or def____- sur$214,251 sur$444,642 eat 4 he 7 surtsi {oe 
Total surplus Dec. 31_. $1,300,109 $1,085,858 641,216 $837,884 

GENERAL BALANCE SHEET DEC. 31. 
1915. 1914. 1915. 1914, 

Assets— 3 $ Liabilities— $ $ 
Canneries,fleet,&c. 5,374,877 5,560,846 | Stock ($7,500,000) 5,750,800 5,750,800 
Inventories -.-.-.-- 2,965,325 3,026,095| Bonds _...._-..-. 558,000 74,000 
Insurance fund in- Current indebt... 704,519 887,125 

vestment ....-- 2,180,425 1,534,225) Insur. reserve fund 2,387,229 2,004,931 
Accts. receivable. 43,546 92,516 | Profit and loss._._.. 1,300,109 1,085,858 
Cash on hand.... 136,485 289,032 

Potel .<5.4c<c% 10,700,657 10,502,714| Total ....._... 10,700,657 10,502,714 
—V. 102, p. 439. 
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Tobacco Products Corporation, Richmond, Va. 


(Statement for Year ending June 30 1916.) 
TOBACCO PRODUCTS CORP. INCOME ACCT. FOR 12 MOS. PER’D 
1915-16. Cal.Yr. '15, 
Int. on bank acc’ts, $26,822; int. on loans to sub. 
cos., $1 sO IET: BECO on treasury pref. stock sold, 
$18,036; divs. from M. Melachrino & Co., Inc., 
$700,000; from Stephano Bros., Inc., $127,843; 
from M. Melachrino & Co. of Canada, Ltd., $10,- 
000; from the Surbrug Co., $37,973; from the 
Khedivial Co., $27,000; from treasury securities, 
TS 2 Saar eo Ter ToT rT $1,078 333} 

Deduct: Int. on loans, $34,733; expenses, $78,737_--- 113,471/ $860,313 








Wet income for years.......~------- 222s 0-n enue $963 .262 $860 313 
Readjustment of investments_-_------------------ 61,453 61,453 

$1,024,715 $921,766 
Deduct 7% div. on $7,000,000 preferred stock- - ~~~ - 490,000 490,000 





Net applicable to surp. and profit & loss for 12 mos. $534 715 
BALANCE SHEET. 


Assets— June 30°16. Dec. 31°15. Liabilities— June 30°16. Dec.31 '15. 
Stock in sub. cos_$9,180,591 $5,816,907 | Preferred stock_-__$7,000,000 $7,000,000 


$431,766 





Treasury secur’ies ------ 171,581| Common stock... a160,000 a160,000 
ie so es 495,433 *1,577,820|Sundry cred., &c. 324,924 56,688 
Loans to sub. cos. 825,000 749,325 | Bank loans-__-_--_-_- FE es ae 
Leaf tob. (at cost) 254,750 ------ Dividends unpaid. 122,500 122,500 
Sundry d’btors,&c. 124,852 175,206 | Surp. prof. & loss. 1,273,202 1,151,650 

ME pen est os $10,880,626 $8,490,838| Total _.-___.- $10,880,626 $8,490,839 


* Includes in Dec. 31 1915, in addition to cash secured demand loans. 

a Consists of 160,000 shares ($100 par value), $16,000,000, for which the 
corporation only received $1 per share cash, and which were issued under 
the Virginia law at $1 per share.—V. 103, p. 584. 





GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


American Railways, Phila.—Ezchange of Stock.— 
See National Properties Co. below.—V. 103, p. 405. 


Atlanta Birmingham & Atlantic Ry.—IJnterest at Full 
5% p. a. Rate Declared on Income Bonds for First 8 Months.— 
This first installment of interest on the ($5,165,000) new 
15-year 5% Income Mtge. bonds at the full rate of 5% per 
annum, from Nov. 1 1915 to June 30 1916, amounting to 
$33 33 per $1,000 bond, will be paid Sept. 1 at the Colum- 
bia Trust Co., New York.—V. 103, p. 405. 


Atlanta & Charlotte Air Line Ry.—Bonds Sold.— 

Kean, Taylor & Co., Kissel, Kinnicutt & Co. and White, Weld & Co. 
announce that they have piace privately a block of this company’s first 
mortgage 5% bonds. This is the balance of the $7,000,000 bonds which 
were issued last March. See V.102, p.1162.— V.103, p. 577, 406. 


Boston & Maine RR.— More Time to Sell Control.— 
See New York New Haven & Hartford RR. below. 


Negotiations With Leased Lines.—Reply of President Huestis. 
Replying to the contention of the Presidents of the Concord 
& Montreal and the Connecticut River RR. (see V. 103, p. 
577) that the existing leases of those roads should be contin- 
ued in foree, with the exception that the future annual divi- 
dends of the Concord & Montreal shall be at the rate of 6% 
upon its capital stock instead of 7%, and the future annual 
dividends of the Connecticut River RR. upon its capital 
stock shall be at a rate conrempesnmy lower than the 10% 
now stipulated in its lease, President Huestis says in subst.: 


Your plan does not provide for a financial co-ordination of the properties 
which are under direct lease, now comprising the system, and it therefore 
falls short of what is an essential in any reorganization—the principle of 
which is included in the amended plan submitted by your boards on June 
17. It is the principle on which all interests have been working. 

When it became apparent, about three years ago, that the Bost. & Me. 
would fail to earn its fixed charges, the plan you now suggest was considered 
informaliy by some of the leased lines, and abandoned as unsound and fail- 
ing to solve the fundamental difficulties, since, even if all the roads directly 
leased to the Boston & Maine reduced their rentals in the | gh gerd now 
suggested by you, the fixed charges would still bear a much higher ratio to 
the average net of the last sixteen years than is regarded as safe by the in- 
vesting public, and the Boston & Maine would still be without necessary 
credit. The proposed reduction, even if applied to all those roads now 
leased directly to the Boston & Maine, would reduce the annual fixed 
charges of the system less than $400,000 and would not appreciably affect 
the present ratio of net to fixed charges. 

We are assured that the Boston & Lowell and the Fitchburg will not as- 
sent to a suggestion which will change their status, so as to make the Con- 
necticut River and the Concord & Montreal their creditors. It is also 
true that even if these two roads did assent to such a change, it would be 
impracticable without further radical change in the proportion of income 
to fixed charges, to underwrite a subscription to new stock by Boston & 
Maine stockholders or obtain the further sums needed to fund the floating 
debt of the leased lines, and provide for improvements which have been 
already too long delayed. 

The aim and effort has been to bring together all those properties under 
direct lease to the Boston & Maine, because it was recognized from the be- 
ia oS that it would be difficult to also bring in those properties not di- 
rectly leased to the Boston & Maine. 

Since the system assumed its present shape through the lease of the 
Fitchburg in 1900, there has been a constant growth of business, but little 
has been done to co-ordinate the facilities of the system to provide for 
economical handling of the business, two exceptions being the Billerica 
shops and the Mechanicville classification yard. Both of these develop- 
ments were necessary and both have benefited system operation. But 
there is no assurance that they will be needed under separate operation. 
The entire expense of the Billerica improvement, adjacent to the Boston & 
Lowell RR., and a substantial — of the expense of the Mechanicville 
improvement, which is on Fitchburg Peasy — ne two running into mil- 
lions of dollars—are still being carried in the Boston & Maine accounts, 
and represent part of the Boston & Maine’s present indebtedness, because 
those roads have no assurance that these facilities would be needed for sep- 
arate operation. Other improvements equally important from the stand- 
point of the system as well as of the public are being deferred to the detri- 
ment of both. 

Failure to develop the properties for system operation is to a much larger 
extent than is generally appreciated responsible for the situation that has 
existed, that now exists, and that will continue to exist until reorganiza- 
tion is accomplished. Improvements must be developed without reference 
onan ownership. Equipment should be provided for system oper- 
ation. 

There is no charge that can be sustained that the system as a whole is 
overcapitalized, and it therefore should, and we have reason to believe 
will, be allowed to earn reasonable returns on its combined capitalization. 
Abnormal conditions have prevailed during the year just closed and the 
financial showing is more favorable than we can reasonably expect in the 
future unless the railroad can be rehabilitated so that it may handle its 
present business with expedition and economy and provide for normal 


owth. 
The floating debt has been reduced, but a large amount remains unpaid. 
The later renewals of the notes have been made possible by the action of the 





Boston & Lowell and the Fitchburg in accepting the principle of reorganiza- 
tion laid down in the plan, and by the hope that the other leased lines would 
also accept it. Provision must be made for the payment of the notes and 
for the cost of developing the railroad to the point where it can do its busines 
efficiently. 

The proposal you submit is not calculated to 
the reasons stated the directors of the Boston Maine find it impossible 
to accept your proposition. They recognize the gravity of the situation 
and urge most earnestly that your directors reconsider the matter to the 
end that without delay a consolidation be effected that will work a perma- 
nent cure of the fundamental defects of the Boston & Maine system. 

Extension of Notes.—The Boston ‘‘Herald’’ on Aug. 12 
stated that it had been authorized to announce that: 

The Boston & Maine notes, amounting to $13,300,000, coming due Aug. 
31, will not again be renewed, if President Benjamin A. Kimball of the Con 
cord & Montreal persists in his present attitude. 

Failure to renew the notes will, of course, at once open the door to court- 
promedines, ending in a receivership. Mr. Kimball is likely to hear soon, 
f he has not already neard, from some of the stockholders of his own road, 
to the effect that it is time he realized the danger to them of a receivershi 
and that ‘‘ half a ioaf is better than no bread. ’’ Compare V. 103,p.577. 575. 


Buffalo & Susquehanna RR. Corp.— Earnings.—The 
company has issued the following income statement showing 


increases as below: 
Periods— 


roduce this result, and for 


Gross Earnings. Gross Income. For Diviaends . 
25.3% 37.1 








Month of June 1916____ ‘ 4% (abt.) 88.5% 
6 months to June 30 1916 22% 78.2% 230.1% 
Income Account for June and 6 Mos. to June 30. 

Month of June 6 Mos. to June 30. 

1916. 1915. Increase. 1916. 1915. 
Gross earnings -._...-.--.- $137,087 $109,411 $27,676 $823,125 $674,524 
Net, after taxes_._...... $23,640 $7,571 $16,069 $179,274 $51,975 


Other income ........... 40,688 39,337 1,351 253,985 191,110 








Gross income .......--..- 64,328 $46,908 $17,420 $433,259 $243,085 
Interest, rentals, &c__._- $24,364 $25,818dec$1,454 $147,115 $155,949 
Sink., &c., reserves__.__- 792 313 478 4,708 1,882 

Balance, for dividends__ $39,172 $20,777 $18,395 $281,436 $85,254 
—V. 103, p. 60. 


Canadian Northern Ry.—Equipment Trusts —Wm. A. 
Read & Co., N. Y., and the Dominion Securities Corpora- 
tion, Toronto, are offering to investors $1,250,000 equip- 
ment trust 5% gold certificates, Series L-1, 1916, issued 
under the Philadelphia plan. Dated Aug. 1 1916. Due 
$66,000 semi-annually F. & A., from Aug. 1 1917 to Feb. 1 
1926, inclusive, and $62,000 on Aug. 1 1926. Denom. 
$1,000 c*. Principal and dividends (F. & A.) payable at 
Fidelity Trust Co., Philadelphia, trustee. <A circular says: 


Canadian counsel advise us that ‘‘under the provisions of the statutes 
relating to the Canadian Northern Ry. Co., the rentals payable by the 
company under the lease of the equipment pledged under this series of 
equipment trust certificates rank as a working expenditure of the railway 
and constitute a claim against the railway company taking ane over 
both principal and interest of all its bonds and other securities.’’ 

Digest of Statement by Pres. William Mackenzie, Toronto, J uly 24°16. 

ssued under trust agreement between the Canadian Northern Ry. Co., 
the Imperial Rolling Stock Co., Ltd., and the Fidelity Trust Co., P ie 
trustee, dated Aug. 1 1916, upon the following new standard equipment , 
the largest part for the lines of the company in the United States: 750 box 
cars, 6 steel tank cars, 50 cabooses, 10 steam locomotives, 6 electric locomo - 
tives, 5 second-class steel coaches, 1 rotary plough, 3 snow ploughs. Cash 
contract price, $1,677,298, of which the railway makes an initial cash pay- 
ment of over 25%. The equipment is leased to the Canadian Northern Ry. 
Co., which is obligated fully to maintain the equipment and as further 
rental to provide for these certificates, guaranteeing, by endorsement on 
each, for valuable consideration, ‘‘the prompt payment by it to the 
trustee of the principal of the within certificate and of the dividends thereon 
according to the terms of said certificate and the dividend warrants there- 
unto attached.’’ f 
Summary of Capitalization of Canadian Northern Ry. Co. as of June 30 1916. 
Guaran securities, Dominion and Provincial_ _._.....---- $68 948,451 
4% Perpetual Consolidated Debenture Stock 
a are ats acim de ia dace haa 
RELIC ELE LILIES EE LS J 
5% income charge Convertible Debenture Stock--____..._--__- 25,000,000 
Capital stock ($40,000,000 be owned by Canadian Govt.)__ 100,000,000 

he company previous to this issue be rT equipment to the total 
amount of ,761,449, and has paid $39,898,949, on such purchases, leav- 
ing outstanding obligations as above, amounting to $16,862,500. 


Comparative Revenue Statement riritad Development of the Earnings of the 
System Lines (1915-1916 Partly Estimated) . 

Year ended June 30— 1913-14. 1914-15.* 1915-16 Est. 
Average mileage operated_-_-__-_--- 4,563 : . 
Gross earnin $23,781,329 $25,912,106 $34,900,000 
Net earnings (after oper. expenses)__ $7,330,566 $6,623,292 $9,770,000 


* Figures for 1914 are for the Canadian Northern Ry. Co., and for 1915 
and 1916 for the system lines. 

Mileage.—Prior to the autumn of 1915 the chief lines of the Canadian 
Northern Ry. were located in Western Canada, west of Port Arthur. 
Numerous lines had been acquired and constructed through allied companies 
in the East and were also under construction on the British Columbia coast. 
In 1914 the Parliament of Canada passed an Act designating the whole of 
the properties, including certain constituent and subsidiary companies 
owning lines of railway, terminals and other facilities in Canada, as the 
Canadian Northern Ry. System, and authorizing the guaranty of securities 
of the Canadian Northern Ry. to the extent of $45,090,000, issued under a 
general mortgage (ranking after all mortgages then authorized) in aid of the 
construction, completion and betterment of the system. The construction 
of these lines having been completed, towards the end of 1915 a through 
service was established between the East and the British Columbia coast. 

The Canadian Northern Ry. System, with a maximum grade of practi- 
cally 4% of 1%, has now in operation 9,450 miles, extending from Quebec, 
Montreal and Toronto to Vancouver and Victoria, B. C., with many 
branches and intersecting lines in the provinces of Quebec, Ontario, Mani- 
toba, Saskatchewan and Alberta. It has in effect practically three main 
line divisions beginning west of Winnipeg, viz.: (1) the Transcontinental 
Division, passing through Edmonton, on the way to British Columbia; (2) 
Northern Division, (a ee | to Prince Albert; (3) the Southern Division, 

assing through Brandon and Regina, and reaching Calgary by way of the 

amous Goose Lake country, rich in its production o in, cattle and 
domestic coal. Heretofore traffic originating on our own lines east of Port 
Arthur and destined to points on our lines in the West, had to be given to 
an intermediate carrier for movement to Port Arthur. In the same way 
the haul on traffic originating on our own Western Lines, destined to points 
east of Port Arthur, was lost to us at Port Arthur. Now, however, that 


our connections are completed and regular transcontinental service estab- 
lished, we are reaping all the advantages of the long haul. This is more 

Gross. 1916. 1915. Inc.| Gross. 1916. 191 
April _ - -$2,824,300 $1,948,900 44% | June -_.$3,377 ,200 $1.70 600 90 

ay --- , ’ , 

Of the $100,000,000 issued stock, $40, z was, under the provisions 
of certain statutes of Canada, transferred to the Minister of Finan 
Receiver-General of Canada, in trust for the Dominion of Canada, as the 
absolute property of the Dominion.—V. 103, p. 578. 

See Pittsburgh Cincinnati Chicago & St. Louis Ry. below.—V. 84, p.1181 

Chicago North Shore & Milwaukee (Electric) RR.— 

amuel Insull has been chosen Chairman of the Board, Britton I. Budd, 
President; R. Floyd Clinch, Vice-President. In addition to these men, 





forcibly illustra by the following traffic figures: 
5. ime. 
900 | 1,721,400 79% ) July ——- $'834:200, 1.961;700 95% 
ce and 
Chicago Indiana & Eastern Ry.— Merger.— 
Organized.—Press reports say in substance: 


the directors are, H. L. Zuart, John R. Thompson, H. 8. Osler and E. A. 
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Shedd. The voting trustees include: Geroge M. Reynolds, Samuel Insull 
and R. Floyd Clinch. 

Capitalization of the New Company. 
lst M. 20-year 5% bonds, a first lien on the entire property. 

Total auth., $10,000,000. Present issue to be 

Reserved to retire note issue below mentioned - - - ~~ - 

Reserved for improvements and extensions 

Reserved for future use, but only for additional prop- 

erty acquired, to not more than 85% of the cost 
or fair value therof 5,000 .000 
One, two and three-year notes, callable at par on any interest daic- 
Capital stock , $100,000, to be held by the aforesaid trustees, and 
against which will be issued participation certificates, with no 

par or face value, viz.: a: i 
(a) First Class Illinois Participation Certificates, bearing dividends 

$5 a year on each certificate, cumulative, if earned, after 

Jan. 1 1918, the dividend on these certifs, having priority. No. 
(b) Second Class. Wisconsin participation certificates, bearing 

dividends at $5 a year a certificate, cumulative, if earned, after 

Jani: 11018. Mamber eis ocids su oe ose wees wens we stees 58,000 
(c) Third Class. Common participation certificates, bearing such 

dividends as may be earned and declared. Number-_----.~- 62,000 

Holders of bonds on the Illinois Division will receive ten Illinois certifi- 
cates for each $1,000 bond; and holders of bonds of the Wisconsin Division 
will receive five Wisconsin certificates and five common certificates for each 
$1,000 bond. The distribution of the new certificates will be made in about 
sixty days. : 

Much of the new capital now provided will be expended in placing the 
company in a position to provide for the wants of the rapidly growing terri- 
tory along the lines of the system, and possibly also to complete arrange- 
ments by which the trains of the company will run from Evanston, the 
present terminus of the road, into the business district of Chicago. A block 
of the new securities has been sold to Halsey, Stuart & Co. (formerly N. W. 
Halsey & Co.) of Chicago. : 

The company is successor to the Chicago & Milwaukce Electric RR., 
bid in at foreclosure sale on May 1, by the reorganization committee for 
$4,550,000, $2,500,000 for the Illinois division and $2,050,000 for the Wis- 
consin division.—V. 102. p. 2254. 


Chicago Rock Island & Pacific Ry.—Reorganization 
Plan.—N.L. Amster, Chairman of the Executive Committee 
andalso Chairmanof stockholders’ committee, as quoted says: 


The delay in the Rock Island reorganization is due to the fact that the 
committee is endeavoring to make provision for a certain contract of the 
present company before the plan is announced. This contract, in the 
opinion of the counsel, is ultravires and would be nullified in court, but it 
is thought advisable to have it adjusted by negotiation if it can be done on 
a reasonable basis. 

The Peabody committee is still not co-operating, but the reorganization 
plan will undoubtedly be put through whether or not they withdraw the 
as tition for foreclosure of the Refunding Mortgage. It would not 

surprising, however, to see this suit withdrawn, because it is evident 
that it could not prove otherwise than injurious to the Refunding bond- 


400,000 


50,000 


holders. The reorganization plan calls for $30,000,000 new money going 
into me ! anata and puts that much more actual value behind the und - 
nds. 


in 

Details of the reorganization have not been definitely arranged, but 
I feel reasonably sure that very shortly the plan will be announced and there 
will be no change from the original scheme of raising $30,000,000 by the 
issue of 7% preferred stock at par to s olders, the debenture bond - 
holders to e 6% preferred stock. 


Right to File Foreclosure Suit Upheld.—Judge Geiger at 
Chicago on Aug. 16 filed an opinion in the Federal District 
Court holding valid the application of the Peabody com- 
mittee, representing 20% of the First & Ref. M. 4s, for per- 
mission to file a suit for foreclosure, and also gave them per- 
mission to file a bill to be determined on its merits. 


The Boston ‘“‘News Bureau”’ on Aug. 17 said: 

Formal order granting permission has not been entered yet, but is ex- 
pected shortly. ‘The next step is to file an answer. The Ju holds that 
on the face of the popntice the applicants assert a valid ht because 
there has been technical default under the mortgage. It has no bearing 
on the merits of the foreclosure proceed i 

While the opinion grants to the Pea y committee leave to file a bill 
to foreclose, it is believed that said action is not at present contemplated 
by that committee, in which event the plan of reorganization wil’ probably 
be announced early next week. 


Reorganization Matters as Viewed by Mr. Prince.—How to 
set the bankrupt Rock Island on its feet is told in an exhaus- 
tive report just peewee by Theodore Prince, LL. M., of 
L. M. Prince & Co., and published in ‘““Moody’s Magazine’’ 
for August. Mr. Prince has brought his legal knowledge 
and financial experience to the elucidation of the subject. 


Mr. Prince criticizes the proposed reo zation plan for raising onl 
$25,000,000, ‘‘when ditures of $27,000,000 are imperative for physical 
property and $25,000, is needed to a pay off floating indebtedness, with 
no sale of bonds possible except on a ice basis.’’ A stock assessment 


of $33 share, he says, would prove a makeshift, beneficial only to the 
bondholders. An assessment of $50 per share, he asserts, is the only feasi- 
ble and thorough cure for the Rock Island’s financial maladies 


The difficulties in which the property is involved Mr. Prince attributes 
not only to injudicious acquisitions and investments that involved a loss 
of about $50,C00,000, but also to (1) wholly inadequate depreciation 
charges; (2) excessive financing of improvements, additions, &c., by means 
of bonds and other obligations, such expenditures having aggregated 
$180 ,000,000 from 1902 to 1914, against only $26,683,690 for the same pur- 
poses derived from earnings and surplus; (3) the lack of strong alliances 
or Pacific Coast and other through traffic; (4) deficient terminal facilities 
(5) congestion of traffic due to great lack of second track and pro sid- 
ings; (6) relatively small freight density, and (7) small margin of profit 
over an excessive fixed charge. 


Condensed Extracts from Mr. Prince’s Article. 

Mortgages, Obligations and Earnings.—Amo the important matters 
to be considered is the mortgage indebtedness and the av: bility of mort- 
gaze bonds upon which money for improvement p can be obtained. 

he total funded debt, including equipment notes, is $287 ,852,370 (as of 
June 30 1915). This is at the rate of $34,735 per mile, in comparison with 
other roads as follows: 

Atchison Topeka & 8S. Fe__.$27,978|Chicago Great Western--_-___ $26,548 
Chicago Milw. & St. Paul__. 35,427!Chicago & North Western... 26,548 
Chicago Burlington & Quincy 22,973|Chicago Rock Island & Pac__ 34,735 

The five-year average earnings epracnste to the bond interest of the road 
for the years 1911 to 1915 were $13,632,953. This would leave an appar- 
a Gareietion speipekeah aherie Temmed ie’ Gal bh Or Gumee 
a ation equipmen u eI. 8. . Co ion, 
je er cae 

u mile , the av an e com 
over a five-year period compares with other roads of its class as follows: 
CRI&P CB&Q CM&SIP C&NW AT&SF 

$8,657 $10,108 $9,842 $10,355 $10,667 
3,020 3,118 2,839 3 


’ , .) 64 

per mile_-_-.-- 1,724 1,166 1,482 1,254 1,365 

Surplus per mile___----_-- 325 1,854 ,636 ,585 1,999 
Fr’t density (tons) per mile.617,930 890,166 785,717 737,040 694,083 
Unless the *s surplus earnings can be placed on such a footing that 


the General Mortgage bonds can be sold on a basis that will 
credit and standing as good as other roads in its territory, 
pore improvement in the affairs and future 

he First & Refunding Mortgage due April 1 1934 is junior to these mort- 
pase bonds, except on peenseiey 1, miles, and is of an authorized 
ssue of $163,000,000, of which $94,941,000 is outstanding. These bonds 
are now sell at 72, about a 6.75 basis 

The holders of the First & Refunding 


Mortgage should give up some rights 
so as to render operative and efficient the entire scheme of rohabilitations 
orough reorganization 


From the standpoint of a th are two unsatis- 
visions in the First & Refunding f 


tion there 
Mortgage; first, the clause 





which permits no subsequent mortgages on the property and the other that 
which immures the $25,000,000 General Mortgage 4s, causing the latter 
to be tied up with the First & Ref. M. 4s on the questionable theory of 
giving the last-named moi e greater security. : 

Contemplated Reorganizat Ineffectual and Reorganization Required. 

The reorganization contemplated, as near as can be ascertained, is the 
conversion of $20,000,000 of debenture 5s, due 1932, into non-cumulative 
pret stock bearing 6% interest and called Series ‘‘B’’; an assessment of 
33 1-3 per share on approximately $75,000,000 of stock now outstanding; 
for the assessment, preferred s will be issued bearing 7% cumulative 
dividends, called Series ‘“‘A.’’ This means the raising of $25,000,000, 
which, with the $5,000,000 that it is expected will be obtained by a settle- 
ment of the suit against the directors in the matter of the purchase of the 
‘“*Frisco,’’ will net $30,000,000 cash (preferred stock being given for the 
moneys paid in settlement of this suit). 

As against this item there are short-term loans, including those due in 
1918, aggregating about $15,000,000. _ Receiver’s certificates have now 
been issued to the extent of $6,600,000. There will be needed about 
$2,000,000 for the expenses of the reorganization, making an aggregate 
indebtedness of about $23,500,000. This will eat up almost the entire 
assessment, and only leave as liquid the $5,000,000 obtained from the com- 
pooane of the lawsuit. The fact that interest on these debts and on the 

20,000,600 debenture bonds is to be changed from a fixed to a 7% mcome 
charge on this amount is of little avail when the long years of skimping 
and depreciation of this system are taken into account. 

If the road, through its failure to maintain itself properly, has not been 
able to show a greater margin of earnings, and if a trustworthy ex calls 
for the expenditure of $27,000,000 on the physical property, and if $25,- 
000,000 is needed to pay off the floating debt, and if no sale of bonds is 

sible except on a prohibitive basis, what, in the name of good financing, 
s to be accomplished by the contemplated reorganization, which raises 
only $25,000,000? As well operate on a patient for appendicitis and take 
out half the appendix. The company needs between $50,000,000 and 
$55,000,000; $27,000,000 for construction betterments and at least $25,- 
000 ,000 for the payment of its short-term obligations, expenses and working 
capital. This leaves out of consideration the sum of $2,445,000 p 3 year 
to be paid for equipment obligations amounting in all to $16,740,000. 

From all the data presented it would seem impossible for the present 
to obtain the needed margin of net with an increase in the fixed charges; 
Mr. Kendrick estimates the net income in 1919 and 1921 to be $4,000,000 
and $7,000,000, respectively, which gives the road simply a much-needed 
surplus for the expenditure of $4,000,000 to $5,000,000 a year for better- 
ments in order that the net income may continue to increase to a point 
where it will equal the surplus of high-grade roads, but in no sense premier 
railroads, like the St. Paul or the Chicago North Western. Such a margin 
of net earnings should be at least $10,000,000, or $1,200 per mile (see table 
above), in order to give the bonds of the company a proper rating. This 
will enable the road to issue them for the purpose of expansion and devel- 
opment. 

It would appear to be a most logical and unavoidable conclusion that the 
stockholder must go deeper into his ket to make the sacrifice worth while. 

An assessment of 66 2-3% should be made; 33 1-3% may be called forth- 
with and the balance when and if needed. If the present prosperity con- 
tinues there may be a sufficient margin to make other funds in part availa- 
ble, and, what is the most important, such an assessment will give to the 
underlying bonds a standing and a marketability which forthwith will 
take the property out of the class of crippled railroads. An assessment of 
this character would involve a temporary sacrifice by thestockholders 
which would give the First & Refunding bondholders no claim of special 
privileges, and in that event they should be poasives: to waive the two pro- 
visions outlined above which are inimical to the future financing of the road. 

Summary of Conclusions. 

That the Rock Island lost over $50,000,000 on its investments in Frisco, 
Alton and other properties, which the management took out of general 
upkeep and betterments; 

That the Kendrick report gives ample confirmation of the need of re- 
habilitation and recommends the expenditure of $27,000,000 and an addi- 
tional four or five million = year for that purpose—recommending fur- 
ther that surplus earnings plowed into the property; 

That until substantial earnings, in line with roads with which compari- 
sons can be made, come into view, the road should not attempt to market 
any of its bonds at prohibitive discounts, but should reserve them for fu- 


ture upbuilding; 

That for such pu the First and Refunding 4% Mortgage should re- 
lease the $25,000, General Mortgage 4s and waive the choking provision 
whereby no future mortgage can be placed on the property; 

That the Kendrick —— estimates surplus earnings from 1919 to 1921, 
after the completion of betterments contemplated therein, of from four to 
seven million dollars, affording only a much needed surplus for betterments 
and improvements; 

That $25,000,000 to $30,000,000 will do no more than pay off the float- 

indebtedness and leave a very small margin for wor! capital; 
hat the pro y must secure the money for the Kendrick plan of re- 
ayy and for the payment of the floating indebtedness—a total sum 


hat an assessment of $25,000,000 or $30,000,000 will inure to the bene- 
fit of the bondholders only, whereas an assessment of $50,000,000 will also 
inure to the benefit of the stockholders; 
That a reorganization which by assessment fails to provide for both re- 
eT ee ee mes of the floating debt is ‘‘Falstaffian’’ finance.— 
5 Pp. . 4 


Cincinnati & Columbus Traction Co.—Sale.— 
Judge W. A. Geoghegan of the Common Pleas Court, Hamilton County, 
Ohio, on July 6 appointed Attorney Richard C. Swing as 8S 1 Co; 
sioner to sell the property under foreclosure, interest on the $748,000 Ist 
and 2d mtge. bonds being in default.—V. 96, p. 1156. 


Cincinnati Hamilton & Dayton Railway.—Foreclosure. 
The Central Trust Co., N. Y., has filed a suit in the U. 8S. District Court 
at Cincinnati for the foreclosure of the $20,000,000 Gen. Mtge. of 1909 
under which about $17,529,000 (cr $17,736,000) bonds are outstan i 
Interest on these bonds has been in default since Jan. 1915.—V. 103, p. 493. 


Cities Service Co., N. Y.—100% Profit on Subscriptions.— 

Early in 1913 Henry L. Doherty & Co. off to make a limited invest- 
ment for the account of the firm’s clients under conditions allowing Henry L. 
Doherty & Co. the fullest latitude in making the selection of the form of 
the investment should take. This was done under the name and style of 
the ‘“‘Subscription Fund of 1913.’’ Subscribers for $3,000,000 were only 
called upon to pay one-third of this amount, and provision was made at the 
opening of the books for the payment of interest at the rate of 6% on the 
amounts subscri , during the life of the fund. 

On Aug. 1 an accounting of the investments was mailed to the subscribers, 
together with notice that the fund would be dissolved. For each $1,000 
paid in the subscriber receives 7.24 shares oi Cities Service common stock, 
bas Y —— — quotations, has a value of approximately $2,000. 
am. » D- ® e : 


Cuba Company.—Earnings for June 30 Year,— 


June 30 1915-16. 1914-15. June 30 1915-16. 1914-15. 
Years— $ 3 Years— $ 
Net earnings (all chges._. 310,149 330,470 


175,000 175,000 
2,400 ,000 (10)800000 


Bal., surp..._1,067,282 2,414,621 


Delaware & Hudson Co.—Purchase.— 

Tt is understood that the Hudson Coal Co. has purchased the property 
of the Dolph Coal Co., co of 2, acres of coal in pet nom acd 
County. he consideration is said to have been $260,000.—V. 103, p. 320. 


Fresno Interurban Railway.—<Staius.—E. F. Hutton 


& Co., N. Y. and San Francisco, report in substance: 

The Fresno Interurban Ry. has recently completed from the city 
Sun ae cake an Ah EY, a sae 4 om Pt 

an excep y e section devo 

SSchusively 60 the raising of fancy ess table grapes and other fruits, 
such as peaches, figs and various citrus fruits. a perenne conten 
per facilities up to the present time and growers 
were compelled to haul these perisha Raite ovet lana Gistamces of Gauuary 
roads to Sou Pacific RR. at an T 
through or close to these intensely cultivated 


Int. ,&c., 
departments) -3,196,625 3,120,032/| Pref. divs. 72 
Other income__. 755,806 600,060)Ord. divs_ __ ( 


Total. ......- 3,952,431 3,720,092 
p. 773. 








he Fresno Interurban runs 
orchards for a distance of 
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15 miles and by bron mg J or a the wagon haul will consequently 
draw all of this available freight, which will average from 1,500 to 2,000 
——— of fruit products per annum as well as a great deal of other local 


Seven large fruit packing houses have already been constructed on the 
new railroad. For the purpose of handling Ft meee as well as freight, 
this railroad has purchased ata cost of $25,000 the largest railway motor car 
ever built by the Hall-Scott Motor Car Co. and possibly the most powerful 
motor car in the United States. This car is of steel construction through- 
out, with interior of mahogany finish and compartments to acommodate 
72 passengers. Car is 64 feet long and 10 feet wide with M.C.B. standard 
high speed trucks. In addition to accommodating passengers, as above 
mentioned, this car is guaranteed to haul over 350 tons in trailer freights 
or passenger cars or the equivalent of eight loaded refrigerator cars. 

he car burns No. 4 engine distillate, and can be operated at the very 
nominal expense of about 10 cents per mile, including motorman and con- 
ductor. It has created much interest among those interested in Interurban 
Railways owing to the very comfortable accommodations for passengers 
and the ease and simplicity of operation and goes a long way towards 
os the problem of motor truck and jitney competition which, while not 
in evidence in that locality, has cut deeply into the of other rail- 
roads. Compare V. 102, p. 251, 1540, 1625. 


Grand Trunk Ry.—Bonds Paid in Cash.— 
See Pontiac Oxford & Northern Ry. below.—V. 102, p. 2341. 


Henderson Bridge Co.—Bonds Called.— 


Seventy-two Ist M. 6% bonds of 1881 were called for payment at 105 
on Sept. 1 at Central Trust Co., N. Y.—V. 101, p. 1467. 


Idaho Southern Ry.—Discontinued.— 

This company, which has operated at a loss, has notified the Idaho P. U. 
Commission of its discontinuance of all business on and after Sept. 1. 
Regular train service stop June 27, when the only locomotive was con- 
demned. The Milner & North Side road ceased operating in November 
last.—V. 101, p. 1806. 


International Ry. of Buffalo.—Three Months’ Earnings. 
Three Months to Gross Net (after _ Other Deduc-_ _— Balance, 


June 30— og ty Tazes.) Income. tions. Surplus. 

Oe ee ae $1,891,545 $685,740 $13,335 $355,260 $343,815 

BD ia ae et a. 1,655,965 612,898 11,698 337,827 286,769 
—V. 103, p. 320. 


Jackson (Miss.) Light & Traction Co.—Bonds, &c.— 
This company, we learn, has $889,800 Ist M. 5% bonds outstanding. 
The following statement has been received: 


ncome Account for Year ended June 30 1916. 
1915-16. 1914-15. 


Year— Year— 1915-16. 1914-15. 
Gross earnings__.$288,043 $290,118|Interest___...__- $44,490 $45,485 
et earnings. __.- 100,805 89,292|Bal., surplus__--- 56,315 43,807 
—V. 103, p. 406. 
Kanawha Traction & Electric Co., Parkersburg, 


W. Va.—New Bonds for Refunding, &c.—The company has 


filed a mortgage dated Aug. 1 to the Fidelity Trust Co. and 
Van Lear Black of Baltimore, as trustees, to secure $5,000,- 
000 bonds, which will be issued in series as the needs of the 
company require. Authorized data follow: 


Series ‘‘A’’ will be sufficient to refund and Py f off the $1,100,000 2-year 
5% notes, which will soon fall due; also $150,000 bonds of the Marietta 
Co. to be paid early in 1917. Provision is also to be made to refund $150,- 
000 bonds of the Parkersburg Gas, Electric & Street Ry. Co. at or before 
maturity, and $550,000 Parkersburg Marietta & Interurban Ry. Co. 
consols maturing in 1942. Baltimore interests say that there will be no 
offering of any of the new bonds until legal formalities have been completed 
and other matters connected with the com y’s indebtedness are straight- 
ened out. Compare V. 100, p. 2085, 2167; V. 101, p. 1553. 


Kansas City Railways.—EZarnings for May 31 Years.— 


Mey 31 Gross Net (after _Other6%onCap. _ Balance, 
ears— ag tty of Taxes). Income. Investment. Surplus. 
Pere e sien keduad $7,065,941 $2,466,373 $630 $1,953,746 $513,259 
PTE on cc cae 6,757,176 2,197,422 582 1,858,513 338,491 
George S. Hovey was elected a director to succeed E. F. Swinney, who 
resigned on his selection as a trustee for the Kansas City Electric Light Co. 


—V. 102, p. 2341, 2254. 


Lake Erie Bowling Green & Napoleon Ry.—Sale.— 

This company’s light and power plant at Bowling Green was bid in for 
$140,000 at foreclosure sale on Aug. 5 by Theodore Luce of Detroit, repre- 
senting the bondholders’ committee. e road itself was offered for scrap 
value in five portions but there were no bidders. A new company will be 
formed. C.G. Taylor is now receiver.—V. 103, p. 406. 


Lancaster & Southern (Elec.) Ry.—Sold as Junk.— 

The Henry A. Hitner’s Sons Co., iron, steel and metals, Philadelphia, 
as of Aug. 16, say: ‘‘We are writing to advise that yesterday we purchased 
at public auction, the property of the Lancaster & Southern Trolley Co., 
Lancaster County, Pa., including rails, cars, &c., for $20,575. It is our 
intention to dismantle this property and start work during the next thirty 
days selling the rails, which are all 60-lbs. to the yard, for relaying pur- 
poses, possibly for export.’’—V. 103, p. 320. 


Louisiana & Arkansas Ry.—Larnings.— 


June 30. Gross Net (after Other . Bond Balance, 

Year— se tons Tazes). Income. ‘iInterest&c. Surplus. 
1915-16___$1,652,091 $490,417 $47,884 $315,648 $222,653 
1914-i5___ 1,679,951 483 ,830 43,726 334,315 193,240 


—V. 102, p. 153. 


Louisville & Nashville RR.—Bonds Called.— 
Thirty-six ($36,000) Pensacola Division Ist M. bonds have been called 
for payment at 105 on Sept. 1 at the company’s office.—V. 102, p. 2341. 


Memphis (Tenn.) Street Ry.—Sirike Settelment.— 

A 3-year agreement, effective Aug. 1, was reached July 30 between the 
company and the carmen’s union providing for a ten-hour workday, time 
and a half pay overtime, wages increased from one to two cents per hour, 
arbitration in all matters between the company and its men, recognition 
of the union and minor details.-—V. 101, p. 2145. 


Minneapolis & St. Louis RR.—Last Installment Called.— 

Notice is given that a fourth and final installment of $5 per share, on 
account of the purchase price of the new stock which depositors were en- 
titled to purchase as provided in the plan (V. 102, p. 522, 529), has been 
called, payable Sept. 1 1916 in U.S. gold coin or its equivalent, either at the 
Guaranty Trust Co., 140 Broadway, N. Y. City, or at the Merchants’ Nat. 
Bank, 28 State St., Boston. Definitive certificates will also be delivered 
on that day.—(See also V. 102, p. 2341.) 

The syndicate which underwrote the entire cash requirements of the 
plan, amounting to $4,530,200, will, it is stated, be required to provide 
engut 60% of this amount (compare V. 102, p. 522, 529).—V. 103, p. 406, 


National Properties Co.—Option to Exchange Ten Shares 
of 6% Pref. Stock for Nine Shares of 7% Pref. of American Rys.— 


Certain holders of the 6% pref. stock, owning a large proportion thereof, 
have offered to exchange such shares for shares of The erican Railways 
Co. 7% pref. stock now in the treasury of the National Properties Co., upon 
the basis of ten of their 6% shares for nine 7% shares of American Railways 

ref. The directors have accordingly offered to all holders of National 
Pro rties pref. of record Aug. 14 1916, the privilege of receiv such 
exchange, together with 50 cents in cash on share of National 
ties Co. pref., being the accrued dividend on such share from July 15 to 
Aug. 15. Certificates for exchange must be presented, duly endorsed for 
transfer, and with U.S. revenue stamps attached, on or before Sept. 1 1916, 
at the office of the company, 603 Market St., W mn, Del., or at the 
offices of Newburger, Henderson & Loeb, 1410 Chestnut St. hila., or 
i100 Broadway, N. Y. City. Those who make the exchange wili thereafter, 
n place of semi-annual dividends amounting annually to $60, will receive 





quarterly dividends amounting annually to $63. Dividends on Ameri- 
can Railways Co. 7% 


pref. stock are payable quarterly Aug. 15, &c.— 
V.101,p.174. 


New York New Haven & Hartford RR.—Prelim. Report. 
See ‘‘Annual Reports’’ on a preceding page. 


More Time Wanted for Sale of Control of Boston & Maine.— 
The Federal District Court will on Aug. 24 hear the applica- 
tion for an extension of the time in which the trustees of the 
Boston & Maine RR. are under the Federal decree of Oct. 17, 
1914, to sell the New Haven’s holdings in the Boston & Maine 
~~ ae lines. Under the decree the sale was fixed for 

an. k 


In the petition the trustees state they have found it impossible to sell the 
— hed any part of them on terms which, in their judgment, should be 
accep ‘ 

The petition declares that a forced sale would create a large deficit in the 
New Haven’s balance sheet and thus ee my the time when the New 
Haven could hope to pay dividends. t adds: 

‘To accomplish the objects of the decree, it is necessary that a further 
extension of time should be given in order to prevent a sacrifice of the pro 
erty, which would put the control of the Boston & Maine RR. in the hands 
of some syndicate whose purposes it is impossible to foresee, and would at 
the same time seriously ee the New Haven RR. by taking from it a 
large amount of property. the proceeds of which, if the shares are sold at a 
fair price, will enabie the New York New Haven & Hartford RR. Co. to 
largely reduce its existing indebtedness and put its property in the way of 
ecoming useful to the public.’’—V. 103, p. 579, 321. 


Northern Ohio Traction & Light Co.—Pending Sale.— 
The special meeting of stockholders has been adjourned to 
Sept. 5, at which time it is expected that stockholders will 
approve the sale of the control of the property to New York 
interests. The following is understood to be substantially 
correct: 


A delay in the appraisal of the physical property of the company and an 
audit of the accounts has resulted in an extension of the options on control 
of the stock until Sept. 5. Hodenpyl, Hardy & Co. are said to be holders 
of the options, and in case they are exercised it is said that property will 
become a subsidiary of the Commonwealth Power, Railway & Light Co., 
now controlling Springfield mr & Power Co. in Ohio and a number of 
utility properties in Indiana, Illinois and Michigan. The option on the 
controlling interest in the common stock is at $100 a share and minority 
holders will be given the privilege of disposing of their stock at this price. 

At the special meeting on Aug. 15 stockholders authorized the issue of 
$14,075,000 First Lien Refunding bonds, of which $4,000,000 will be 
used for immediate improvements, and the balance will be used from time 
to time for refunding underlying bonds and other corporate purposes. 
Eventually this issue will constitute the sole funded indebtedness of the co. 

Plans for improvements include double-tracking from East Akron to 
Springfield Lake, erection of a new terminal in Akron at Federal and Main 
streets at a cost of ener $350,000, and the construction of an 
electric sub-station at Canton.—V. 103, p. 494, 407. 


Northern Pacific Ry.— Maturing Bonds.— 

We are informed that the $500,000 Duluth Short Line 1st M. 5% bonds 
due Sept. 1 1916 will be paid at maturity.—V. 102, p. 522. 

Pittsburgh Cincinnati Chicago & St. Louis Ry. Merger. 
—The stockholders of this company will vote Oct. 17 onan 
agreement to merge and consolidate the following properties 
belonging to the Pennsylvania RR. system, as ‘The Pitts- 
burgh Cincinnati Chicago & St. Louis Railroad Co.”: 


Mileage. ———Stock Issued———- —Penn.Owned Jan.1— Bonds 
Capitalization) Jan..16 Common. Preferred. Common. Preferred. Outstand’g. 
(at last advices 


$ $ $ $ $ $ 
P.C.C. & St. LRy.1,212 37,595,861 29,916,200 24,169,600 24,886,800 63,132,000 
63 1 


Vandalia RR----- 9 14,613,950 Co oe a :725,000 
Pitts. Wh.&Ky.RR. 28 501,250 None SE asirmdissene 23,000 
Ch.Ind.& East.Ry. 43 1,000,000 None 1,000,000 --...-.... x500,000 
Anderson Belt Ry. --.-- Spee. “scecuus ED. acca tus” “eblee 





x All owned by Pennsylvania Co. y Owned by Pitts. Cin. Chic. & St. L. Ry. 

The official statement as to the terms of merger is not ready for publica- 
tion, but it is known that the minority stockholders here of the Pittsburgh 
Wheeling & Kentucky RR. receive $125 cash for each $50 share, all or 
practically all of the minority shares having been bought up on this basis. 

The new company, it is understood, will issue only one class of stock, and 
the amounts of the same offered in exchange for the old stocks are unoffi- 
cially reported as follows: Pitts. Cin. Ch. & St. L., common, $ for $, and 
preferred, $110: Vandalia, $85, the par value of these three issues being 
$100 a share.—V. 103, p. 61. 


Pittsburgh & Shawmut RR.—To Resume Independent 
Operations.—The agreement under which the receiver of the 
Pittsburgh Shawmut & Northern is operating the Pittsburgh 


& Shawmut will be terminated at midnight Aug. 31 1916. 
After that date the Pittsburgh & Shawmut, comprising the railroad from 

Erie Junction, Brockwayville, Pa., to Freeport, Pa., will be operated inde- 

pendency 1 eg own officers, with general offices at Kittanning, Pa.— 
> + De x 


Pittsb. Shawmut & North RR.—Separate Operation.— 
See Pittsburgh & Shawmut RR. above.—V. 102, p. 1626, 977. 


Pittsburgh Wheeling & Kentucky RR.— Merger.— 
See Pittsb. Cinc. Chic. & St. Louis Ry. above.—V. 102, p. 1347. 


Pontiac Oxford & Northern Ry.—Bonds Paid.— 


We are informed that the $400,000 6% bonds of this company due July 1 
were paid off in cash.—V. 92, p. 795. 


Railroad Labor Situation.—President Acis.— 
See editorial columns on a preceding page.—V. 103, p. 579. 


Southern Railway.—Floods.—President Fairfax Harri- 
son in circular of Aug. 11 says in brief: 

In the emergency created by the recent floods our organization has given 
a new proof of its efficiency. In saving life and property while the danger 
was imminent, in promoting the comfort of marooned ponsengete and in 
restoring structures and reconstructing track the Southern organization 
has deserved and won much praise from the public. The company has 
suffered a hard blow in pre erty loss, but, as none of us is to blame, there 
is no use in repining. ather, let us not forget that we owe a tribute of 
highest_respect to those brave men who lost their lives in the line of duty 
at the Belmont bridge.—V. 103, p. 580, 490. 


Tennessee Railway, Light & Power Co.—Note Refund- 
ing.—E. W. Clark & Co., Philadelphia, are offering at 99 and 
int. $2,500,000 2-Year 5% Secured Notes, which replace the 
$2,500,000 one-year 6% secured note, participating receipts 
due June 22 1916 (V. 101, p. 1015). 


Digest of Bankers’ Circular. 

Notes.—Dated June 1 1916 and due June 1 1918, but subject to redemp- 
tion at 100 and int. on any int. date upon 30 days’ notice. Authorized, 
$3,500,000; issued, $2,500,000. Int.J.& D. Denom. $1,000 c*. Trus- 
tee, Bankers Trust Co., New York. 

These notes are the direct obligation of the company and are secured by 

eons of $2,500,000 Tennessee Power Co. Ist mtge. 5% gold bonds and 
oy 0,000 Nashville Ry. & Light Co. common stock. hese securities 
represent an investment by the Tennessee Ry., Light & Power Co. of over 
$5,000,000. Pro rata amounts of stock and bonds must be deposited with 
the trustee to secure such additional notes as may be issued. 
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Stock Owned and Issued.—This holding company owns practically all of 

the $4,000,000 common stock, $335,300 of the $2,500,000 pref. stock of 

the Nashville ony. & Light Co.; practically all of the $3,000,000 common stock 

and $2,000, pref. stock of the Chattanooga Ry. & Light Co. and the 
20,000,000 capital stock of the Tennessee Power Co. 

The company has outstanding $10,250,000 pref. stock and $18,000,000 
common stock. These notes, therefore, in dition to being secured by 
collateral worth far in excess of the face value of the notes, are prior to over 
$28,000,000 of stock. 


Combined Earnings of Subsidiary Companies (all Inter-Company Items 





Eliminated) Showing the Surplus Available upon_ Stocks ned by 
Tennessee Ry., Light & Power Co. 

Periods Ended April 30— 12 Months. 4 Months. 
Gross earnings_ _- -f Be ee Se tt eros 26 $4,212,307 $1,485,792 
Deduct—Operating expenses, rentals and taxes__.. 2,326,858 763,155 

Interest and dividends on outstanding obligations 

of underlying companies. _.-.......--------- $1,310,510 $434,929 

DELARCs, MN ona i a a. eee eeeee $574,939 $287 ,708 

Interest charges on $2,500,000 notes__.......---- 125,000 41,667 


Subsidiary Companies. 

Nashville Ry. & Light Co.—Does practically the entire street railway and 

commercial light and power business in Nashville under perpetual fran- 

; 99.46 miles of railway (single-track basis); 228 cars; power plants, 
24,600 h. p., these last leased as reserve to Tennessee Power Co., which 
company supplies all electricity used in operation. 

Chattanooga Ry. & Light Co.—Does practically the entire street railway, 
electric light and power business in Chattanooga and vicinity under fran- 
chises which, except for minor exceptions, are without limit of time. Rail- 
way mileage, 73.16 miles (single-track basis); 130 cars. Purchases all elec- 
tricity required from the Tennessee Power Co., which company leases as 
reserve the two steam stations, aggregating 9,200 h. P. 

Tennessee Power Co.—Furnishes, either directly or through distributing 
——— electric current for street railway, light and power purposes in 
Nashville, Chattanooga, Knoxville, Cleveland ana other towns in Eastern 
Tennessee and in Rome and Dalton, Georgia. Among the large industrial 
consumers served are the Aluminum Co. of America, which takes 48,000 
h. p., American Zinc Co., and Tennessee Copper Co. Owns hydro-electric 
generating plants of 45,000 h. P. and secures an additional 55,000 h. p. 
under favorable contracts. A hydro-electric plant of 13,000 h. p. and a 
steam generating station of 18,000 h. p. are now being constructed by the 
company and will be placed in operation shortly. Additional water -power 
sites capable of about 60,000 h. P:; are owned. The power plants are inter- 
connected by 559 miles of high-tension transmission lines, of which 531 
miles are owned and 28 miles leased. The bonds, pledged under these 
notes, are a first and only mortgage upon the entire property now owned or 
hereafter acquired. 

Territory.—Through its subsidiaries, serves a total estimated aopeien 
of 373,000. The larger communities are important industrial and distribu- 
ting centres showing rapid, healthy development. Entire territory rich in 
natural resources, coal, iron ore, copper, zinc and hardwood timber, &c. 

All the companies are under the direct supervision of the E. W. Clark & 
Co. Management Corporation of Philadelphia, Pa., and Columbus, Ohio. 
See also annual report.—V. 102, p. 1889. 


Union Station Co., Chicago.—Listed.— 
The Chicago Stock Exchange has listed the $30,000,000 Ist Mtge.44% 
bonds.—V. 101, p. 1372. 


Vandalia RR.—To Vote on Merger Plan.— 

See Pittsb. Cincinnati Chicago & St. Louis Ry. above.—V. 102, p. 1342 

Wabash-Pittsburgh Terminal Ry.—Sold.—Special Mas- 
ter Wm. H. McClurg on Aug. 15 sold this company’s prop- 
erty to the Joint Reorganization Committee of bond- 
holders for $3,000,000. This was the only bid. Charles 
Fearon of Phila. is quoted as saying: ‘‘There will be strenuous 
objections made to the sale and we do not believe it will be 
confirmed.’”’” Compare V. 103, p. 494. 


Western Maryland Ry.—Equipment Trusts.— 

This company has applied to the Public Service Commission for approval 
of an issue of about $1,000,000 equipment trust notes for the p of 
1,000 steel hopper cars, to cost $1,147,080.—V. 103, p. 494. 





INDUSTRIAL AND MISCELLANEOUS. 


American Can Co.—Suit to Dissolve.— 

The U. 8S. Government has filed in the Federal Court at Baltimore, 
notice of an appeal in the suit to dissolve this comeeny - The motion is the 
formal petition filed in such cases and gives techni ints on which the 
Government asks the Court to act. T action is en for the purpose 
of carrying the case to the U. 8. Supreme Court.—V. 103, p. 240. 


_ American Hide & Leather Co.—Decision.—Justice Crane 
in the N. Y. Supreme Court, Kings County, on Aug. 17 dis- 
missed for lack of jurisdiction the suit of Bamburger vs. the 
company in which the plaintiff required an examination, as 
stockholder, of the books of the corporation. In his decision 
Justice Crane said in part: 


What the plaintiff requires 1s an examimation as stockholder of the book 
of the corporation to ascertain what has been and 1s being done by the 
officers and directors. Such examination can no doubt be had upon proper 
aye ne to the court having jurisdiction. 

he defendant being a foreign corporation, this court cannot grant such 
a general inspection. What it cannot do directly it cannot and should 
not do indirectly. In a proper case this court can order the examination 
of the officers and the examination of the books, if necessary, to enble the 
wee to frame his complaint, but there must be a legal grievance estab- 
ished by sufficient information to enable the court to see that a cause 
of action exists. 

The plaintiff in his moving papers, or those upon which the order for 
examination was obtained, fails to state a cause of action or to allege any 
facts leading to the conclusion that one exists. The utmost shown is an 
unsatisfactory financial return, large profits, salaries not excessive on their 
face, and an ignorance of the internal workings and methods of the business. 
The examination, it is specifically stated, may disclose waste or neglect, 
but how and wherein is yet to be ascertained. The purpose for these 
orders is apparent upon the face of the pepers, The stockholders want 
information, but whether that information will show care or neglect, 
economy or waste, he cannot tell, but merely concludes from results. 

Mere ignorance or failure to obtain information when demanded is not 
sufficient to sustain orders for the examination of the officers of a corpora- 
tion in order to frame a complaint fora cause of action which may or may 


not exist. Consequently these orders are vacated, without costs.— 
V. 103, p. 494, 408. ety 


American Multigraph Co. of Cleveland.—Zarnings.— 

The net earnings, after deducting preferred dividends, for the year ended 
June 30 1916 were about $420,000, and the total accumulated surplus as at 
June 30 1916 was $633,000.—V. 102, p. 887. 


Belleville Water Supply Co.—Merger.— 
See East St. Louis & Interurban Water Co. below.—V. 95, p. 1544. 


‘Borden’s Condensed Milk Co.—Price Readjustments.— 
Vice-Pres. H. N. Hallock, in an adv., says in substance: 


The diminishing margin of profit guest of milk handled by our Farm 
Products Division, which margin of profit for the year ended June 30 1916 
mills per quart, has forced us to make certain price adjust- 
In order that all interested may know the real situation, we print 
the Lares ab story of last year’s accomplishment in our Eastern territory, 
as certified by Haskins & Sells. In endeavoring to meet this situation the 
management has thought best to adjust ap of those products which least 
affect the majority and which constitute the minor portion only of our sales. 
Itis not our inteation to make any increase in the price of our regular 9-cent 
quart bottie of milk unless confronted_by conditions not now existing. 





Average Price Received, Classified Cost and Net Profit Realized per Quart of 
luid Milk Handled Whe Farm Products Division in Eastern 


Territory during Year Ending June 30 1916. 


igh gg ie ag ede OE $6.0136- treights $0.79? 

Ost: ’ . ; facto ’ . > , . , 

te ant delivery expense, 30.0201; general expense, $0:0009: oarit 
rR RE Fae AR SecA, PBR EEE Ee PRES Ro EO ty ee j 


Net profit (percentage of profit on net sales, 3.25%) ---.------- $0.0026 
The figures of cost include no charges for taxes, insurance or interest on 
capital invested in this division of the company’s business.—V. 93, p. 1107. 


Boston-Virginia Transportation Co.—Bonds Called.— 

Two hundred and fifty-one Equipment bonds ($251,000) , Nos. 350 to 600, 
incl., of Series L to R, incl., have been called for payment at 102 and int. 
on Oct. 1 1916 at the Cleveland Trust Co., trustee.—V. 94, p. 1698. 


Brier Hill (Ohio) Steel Co.—New Furnaces.— 

Secretary James E. Parker confirms the reported authorization for two 
additional 100-ton open-hearth furnaces to cost $700,000 and ready 
for operation by Jan. 1, m in all 12 furnaces with monthly output 
of about 55,000 tons of steel. o new securities, it is stated, are to be 
issued.—V. 102, p. 524. 


Butte & Superior Mining Co., Ltd.—Zarnings.— 
—3 Mos. end. J’ne 30— —6 Mos.end.J’ne 30— 

1916. 1915. 1915. 1915. 
Net val. (zinc concentrates) .$2,879,568 $2,509,230 $7,216,981 $4,301,664 
Net val. (lead concentrates). 246,342 230,294 510,644 2,651 








Miscellaneous income-.---_.- 22,722 11,899 44,200 18,619 
Total income............ ,148,682 $2,751,423 $7,771,825 $4,762,934 
Oper. costs, taxes, &c_.___- $3038 '653 644,270 2,154,856 1,492,624 
Balance, surplus___----_- $2,062,029 $2,107,153 $5,616,969 $3,270,310 


The above are computed upon the basis of 11.41 cts. per Ib. 
for spelter for the quarter ending June 30 1915, against 12.683 cts. for the 
same quarter in 1915.—V. 103, p. 241. 


City Water Co. of East St. Louis— Merger. — 
See East St. Louis & Interurban Water Co. below.—V. 101, p. 372. 


Combination Bridge Co., Sioux City.—Plan.—The 
committee of holders of 1st M. 20-year 5% gold bonds of 
1895 (total issue $500,000) in circular dated at 850 First 
Nat. Bank Bldg., Chicago, on July 29, says in substance: 


Your committee pro to issue new securities as follows: 
First mortgage 6% 15-year gold si fund bonds. Sinkio 

fund out of net ea , $6,666 67 a year; this in 15 years shoul 

aggregate $100,000. onds callable on any interest day at 102_$200,000 
— mtge. 5% 15-yr.income bonds. A second lien on bridge... 300,000 

a BbOC... on va ccm wcen saednteusbeh shar dnansboeuiewen 500,000 

On May 24 last the Drovers’ Trust & Savings Bank notified the trustee 
of its desire to have the bridge property sold for cash, thus preventing the 
purchase of the property with the outstanding bonds. In order, theref 
to prevent the property being sacrificed, your committee has been preparing 
to bid for the property at the sale on Aug. 29 in competition with any other 
bidder. As a result of negotiations with more than hi bond 
houses, your committee has concluded that we have among our depositing 
bondholders better facilities for han the new bonds t 
bead mes: ae pol and os a ae bonds to better advantage 

ey and save money for our de J 

The net for the bridge for the 12 months ending June 30 1916 
were $36,551, which is more than three times the interest on the Ist M. 
bonds, while the sinking fund will guarantee payment of one-balf the entire 
issue before maturity. The new bonds will come out at 95, and should be 
sold to customers at par, the difference being the commission for each sub- 
scriber. To make this underwrit project a success, each depositor 
should take a fair pro rata of the entire issue, with the privilege of taking 
twice that amount or more, subject to allotment in case of over-su p- 
tion. Subscriptions and drafts for 20% of subscription, drawn to the order 
of Central t Co. of Illinois, depositary, should be forwarded to 
John W. Morsbach, Secretary, 850 First Nat. Bank Bldg., Chicago, the 
remainder to be paid on or before Sept. 1 1916. Should, however, some 
other bidder bid a higher price for the bridge than this committee, then all 
bondholders will vea cash price for their bonds and all your cash 
advances for new bonds 1 be promptly refunded. - 

The new 2d M. bonds are offered to present bondholders in exchange for 
old bonds on an even basis, with 100% bonus in capital stock of the new 
corporation. Even if you do not participate in the underwriting, you are 
urged to exchange your old bonds for new securities on this basis. he ex- 
change, however, should prove profitable, as the future income on the bridge 
property will probably earn a dividend on the capital stock in addition to 
the interest on the two bond issues. Not only have there been very material 
increases in the bridge earnings during the past year, but there are opening 
up additional opportunities for new traffic which will materially increase 
the gross ngs. 

If this committee should not be ready to buy the bridge, you may re- 
ceive only 30 for your bonds. If this plan succeeds, you should receive 
between 70 and 80 for your holdings. 

Committee: William T. Abbott, Chairman, Vice-President Central 
Trust Co. of Ill., Chicago; John W. Morsbach, Sec. & Counsel, First Nat. 
Bank Bldg., Chicago; F. J. Postel, Treas., 343 So. Dearborn St., Chicago; 
H. C. Dana, Cashier First Nat. Bank, Kewanee, Ill.; A. C. Gooding, 
Prest. First Nat. Bank, Rochester, Minn.; John W. Levegood, Treas. 
Jersey Shore Trust Co., Jersey Shore, Pa.—V. 101, p. 1716. 


Corporation for R. & H. Stock.—Resumption of Div.— 


A dividend of 1% has been declared on the stock, popes Sept. 2, to 
holders of record Aug. 21. This is the first dividend ce the initial pay- 
ment of 144% in December 1915.—V. 101, p. 1888. 


Crucible Steel Co. of America.—Dividends.— 

A dividend of 14% has been declared on the $25,000,000 pref. stock 
on account of accumulations, along with the regular quarterly 134%, both 
payable Sept. 30 to holders of record Sept. 16. On June 30 last an extra 
dividend of 4% of 1% was paid on account of accumulations.—V. 103, p. 64. 


Cuban-American Sugar Co.—E£zira Cash & Stock Divs. 
An extra cash dividend of 10% and a stock dividend of 407%. perable 
in common stock been declared on the $7,135,600 common s , along 
with the regular quarterly 134 and 244% on the =. and common stocks, 
respectively, all payable Oct. 3 to holders of record Sept. 15.—V.101,p.1985, 


Curtiss Aeroplane & Motor Co.—New Directors, &c.— 
George F. Rand, John C. Clawson and Walter S. Cook, all of Buffalo, 
were elected directors to fill two vacancies, and G. R. Hall, Treas., resigned. 
The executive committee has been enlarged and will consist of Glenn H. 
Curtiss, John C. Clawson, Walter 8. Cook, George F. Rand and Monroe 
Wheeler, all of Buffalo. G.C. Houston, of Jamieson & Houston, 40 Wall 
St., succeeds K. B. McDonald as Gen. Mgr., who will go to Europe as a 
a feeremaieure of the company and will act as consulting engineer. 
ee ; 


East St. Louis & Interurban Water Co.—Merger.— 

A certificate of consolidation was filed on Aug. 8 at Belleville, Mo., by 
City_Water Co. of East St. Louis (V. 101, p. 372), the Belleville Water Sup- 
ply Co. (V. 95, p. 1544), and the Granite City Water Supply Co., under 
the above name. This new company is said to be capitalized at $5,066,000. 

Electric Storage Battery Co.—War Orders.—Vice-Pres. 
Williams is quoted as saying: 

The Electric pecans Battery Co. is not manufacturing a dollar’s worth 
of war munitions and has no intention of doing so. It has no contracts of 
that kind and has no tion of any. It is quite a usual thing for either 


Mr. Lloyd (President) or myself to go abroad on business for the com: i 
We are doing more business and mi money to-da - yr 


time in our his It may be, and Rabie is indirectly ae to the . tide 
: ’ pro y is, ue e tide 
of prosperity aris from the munition business. All our business now is 


n the United States, and our important contracts to-day are 


rectonly 
farget the United States Government. 
e have two extensions to plant under construction and are trying to 


complete them as rapidly as we can. The plant is growing every minute 
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and its — area is overtaxed. We are making money and there is 
nothing in the speculative movements of the stock that I know of that can 
be attributed to the company’s affairs or management.—V. 102, p. 1623. 


Elk Horn Coal Corporation.—IJncreased Output.—The 
following from ‘‘Baltimore Sun”’ of Aug. 14 is authoritative: 


The Elk Horn Coal Corp. is rapidly increasing its output and, according 
to those in close touch with the company, is experiencing the greatest pros- 
erity in its history. The tonnage thus far in 1916 is about three times 
larger than the production in the corresponding period last year. The labor 
situation is better and transportation facilities are much more satisfactory, 
owing to the ability of the railroads to supply in a larger measure equip- 
ment required for the movement of coal. 

Contract has been let by the Baltimore & Ohio RR. for the construction 
of the Long Fork RR., up the Left Fork of Beaver Creek for a distance of 
26 miles. This road will run through the Elk Horn Corporation’s property 
and the company has already started development of 20,000 acres. 

The new railroad, with the present Chesapeake & Ohio and Louisville 
& Nashville lines, will provide for the development, from a railroad stand- 

int, of practically all the company’s holdings, but at this time only 
30,000 acres will be developed, in addition to present operations. This 
acreage contains the highest grade of coking, gas-producing, open hearth, 
maleable and by-product coal, according to the company’s expert. (Com- 
pare V. 102, p. 348, 2079.) 


Gaston, Williams & Wigmore, Inc.—Certificates.— 
The Guaranty Trust Co., N. Y., is now prepared to exchange temporary 
certificates for permanent engraved certificates.—V. 103, p. 496, 147. 


General Gas & Electric Co.—Earnings.— 

A statement to stockholders of this company, operated by W. 8S. Barstow 
& Co., Inc., shows gross earnings from operation of utility properties for 
6 months ended June 30 1916 of $1,383,500, an increase of 19.5%; net 
earnings, $491,455, increase of 21.8%. 

See Sandusky Gas & Electric Co. below.—V. 102, p. 2257. 


Granite City Water Supply Co.—Merger.— 


See East St. Louis & Interurban Water Co. above. 


Hart-Parr Co.—War Orders.—The following statement 
is pronounced correct: 

This company on Aug. 16 closed a contract for $4,500,030 worth of 9.2- 
inch shells for the British Government. The company has been working 
for nine months on similar shells. An additional war order recently closed 
by the officials with the American Brake Shoe & Foundry Co. calls for 
200,000 12-lb. copper bands to go around big shells.—V. 102, p. 2170. 


Hartman Corporation.—July Sales.— 
Sales for July 1916 amounted to $430,225, an increase of 35.86% over July 
1915.—V. 103, p. 496, 148. 


Hart, Schaffner & Marx, Inc.—Listed.— 
The Chicago Stock Exchange has admitted to list this company’s $15,- 
000,000 common stock.—V. 102, p. 434. 440. 


Haynes Automobile Co., Kokomo, Ind.—Stock Dividend 
of 108 1-3%.—Earnings.—Sale of $1,400,000 Pref. Stock.— 


We have received substantially the following statement: 

In addition to the usual monthly cash dividend of 1%, stockholders 
will receive 108 1-3% stock dividend. ° 

At the regular meeting of the stockholders, held Aug. 8th, the capital- 
ization was increased from $1,400,000 ($1,200,000 being common and 
$260,000 preferred) to $4,000,000; 50% ($1,300,000) of the increase in 
capitalization is in common stock, divided among the stockholders, and 
50% is in 7% cumulative non-taxable preferred. 

During the past fiscal year the earnings of the company amounted to 





135%. The proceeds of the sale of the preferred stock will be used for the 
erection of extensive additions to the factory at Kokomo, Indiana. 
Compare V. 101, p. 849. 
Hudson’s Bay Company.—FL£arnings.— 
May 31 Total Net Land Pref. Ord. Div. Balance, 
Year Profits. Profits. Account. Divs. (20%). Sur. or def. 
1915-16 .£333,882 £266,662 Cr. £50,000 _____- £241 aide ~ shal 4 4 
Se J Saacen Sears h 


1914-15 . 84,808 30,641 
—V.101, p. 697. 


International Mercantile Marine Co.—Readjusiment 
‘Plan dated Aug. 1: The main features of the plan were 
outlined last week (p. 582), and holders of undeposited stock 
and bonds (4s of 1902 and Ist M. 5s of 1899) were then 
notified (p. xvi and xvii) that in order to participate they 
must deposit their holdings on or before Sept. 15. 


Depositaries: (a) For preferred stock and voting trust certificates there- 
for, Central Trust Co. of N. Y.; (0) for common stock and voting trust 
certificates therefor, U. 8. Mtge. & Tr. Co.; (c) 5% bonds, in Phila., Fidel- 
ity Trust Co.; in New York, Bankers Trust Co.; in Sa “eg Fidelity 
Title & Trust Co.; (d) 44% bonds in New York, the New Yor Trust Co.; 
in Phila., Land Title & Trust Co.; in London, Glyn, Mills, Currie & Co. 


Digest of Statement by Stockholders’ Committees Aug. 1 1916. 

The committee representing the cing stock upon its formation in Sept. 
1915, and the committee representing the common stock upon its forma- 
tion in Nov. 1915, caused their respective accountants to examine into the 
affairs of the company with a view of obtaining data as to the assets and 
earning power. e result of such examinations demonstrated to the satis- 
faction of the respective committees that the value of the assets of the 
Marine Company greatly exceeded the amount of its indebtedness, that the 
current earnings were extraordinarily large, and that upon the return of 
normal times under conservative management the earnings should be suf- 
ficient to show a substantial balance after payment of all fixed charges. 
The continuance since Sept. 1915 of very substantial earnings has strength- 
ened the cash position of the company and has increased the value of its 
assets by the addition of a large amount in cash or its equivalent. 

The committees, while advised that the pending foreclosure proceedings 
might be successfully defended, realized that the existing receiverships 
and litigation which might continue for a further considerable od of time, 
added to the burdens of the company and interfered with its proper de- 
velopment, and appreciated that in 1922, when the present 444% bonds by 
their terms become due, the Marine Company would require refinancing. 
The committees, after careful consideration, respectively determined that 
the interests of the company and of its stockholders of both classes demanded 
that the existing bonded debt be refinanced at this time, when favorable 
financial conditions prevail. Accordingly, the arrangement set forth in 
the plan has been made with the Bondholders’ Reorganization Committee, 
whereby the holders of the existing bonds are to receive in payment 
thereof new bonds which will not mature until 1941, thus making it possible 
to arrange for the early restoration to the Marine Company of its proper- 
ties, leaving the matter of the pa ment or funding of the accumulatied 
dividends upon the preferred stoc twhich amounts to 82% on Aug. 1 1916) 
to the future action of the board of directors of the Marine Company, and 
to the action of its stockholders, should action by them be required. 

It is expected that the new board of directors to be elected in 1916 will 
be constituted as pars of the readjustment substantially as follows: (a}* 
Terms expiring in 1919: Harry Bronner, George W. Davison, Philip A. 8. 
Franklin, Albert Rathbone, Charles H. Sabin and Frederick W. Scott; 
») terms expiri in 1918: Otto T. Bannard, Donald G. Geddes, John 

- Platten, Charles A. Stone and Frank A. Vanderlip; (c) terms expiring 
in 1917: Edward Charles Grenfell, J. P. Morgan, Rt. Hon. Lord Pirrie, 
K. P., Harold A. Sanderson and Charles Steele. 

Preferred stock Committee: James N. Wallace, Evans, Harry 
Bronner, Frederick W. Scott and Charles H. Sabin C. E. Sigler as 
Secretary, 54 Wall Street. 

Common Stock Committee: John W. Platten, Lewis L. Clarke, Donald 
G. Geddes, A. H. 8. Post, Stacy C. Richmond and William C. Van Antwerp, 
with Chauncey H. Murphy, 55 Cedar St., as Secretary. 

Further Facts as to Plan (V. 103 p. 682). 

The bondholders’ reorganization committee, acting under the agreement 
of tion dated Aug. 3 1915, has abandoned the reorganization plan 
dated ug. 3 1915, has adopted this plan in lieu theerof, and has > 
among other things, to permit the use for the purpose of the plan of all the 
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lst M. 5% Gold Bonds (hereinafter termed the 5% bonds) and all the 
4\%% Mortgage and Collateral Trust Gold Bonds (hereinafter termed the 
4\%% bonds) not withdrawn within the period and otherwise as provided 
in the said agreement dated Aug. 3 1915, receiving for the 5% bonds and 
44% bonds so used, upon the consummation of the plan, the cash and se - 
curities distributable under this pas in respect thereof. 

If the cash payments called for by the plan shall not be made to the bond - 
holders’ reorganization committee, in respect of either the 5% bonds or the 
4% % bonds entitled to the benefits of the plan on or before Oct. 2 1916, 
then the cash amounts, $538 33 and $542 50 per bond, respectively, shall 
bear interest at the rate of 6% per annum from Oct. 1 1916 until paid to 
the bondholders’ reorganization committee. 

Cash must also be available to pay the compensation and expenses of 
the bondholders’ reorganization committee to the extent not met by the 
holders of securities withdrawing therefrom, the fees and expenses of trus- 
tes, receivers and their counsel, including counsel employed by the stock 
committees to defend the pending foreclosure suits, the cost of printing 
the plan and the accompanying agreement and advertising all notices thereof 
or in respect thereto, the cost of the rhea ye peee: of the new mortgage or 
mortgages, of the execution and recording thereof, and of the issue of the 
new bonds and of new notes (if any be issued) , under the plan, and as well to 
pay taxes, domestic and foreign, in respect thereof, taxes on transfers of 
shares deposited under or subject to the plan, so as to enable the effectual 
voting thereof in favor of carrying out the oe. the expenses of the proceed- 
ings to accomplish the restoration to the Marine Company of its property, 
including counsel fees, and the charges of experts and accountants who 
have examined into the condition of the Marine Company at the request of 
the preferred stock committee or of the common stock committee, and whose 
reports shall become the property of the Marine Company. 

Through the use, in accordance with the plan, of the new bonds and of 
the new notes, if any (or in lieu of the new notes otherwise the credit of the 
Marine Company), the greater part of these cash requirements can be met; 
in so far as not so provided, it is intended to use for the purpose cash in the 
possession of the receivers of the Marine Company or of the trustees under 
the existing mortgages or in the possession of the Marine Compay or of 
its subsidiary companies, or otherwise available or obtainable. 

The other expenses of the two stock committees and the compensation 
of their members will be met by a charge of $1 per share on all stock here- 
tofore or hereafter, in accordance with the plan, deposited under the plan. 
Securities Owned by International Mercantile Marine Co. Either 

Directly or Through Its Subsidiary Companies.* 
Owned or Controlled 
by Marine Company. 


Name of Company— Outstanding. Per cent. Amount. 
{International Navigation Co., Ltd.: 

pg nepal 4 SU et, en Cee £700,000 109.00 £709,000 

z Share Lien Certificates___......_-- £25,000,000 100.00 £25,000,000 
Oceanic Steam Nav. Co., Ltd., ord. sh’s £750,000 100.00 £750, 
Atlantic Transport Co., Ltd., ord. sh’s_. £1,000,000 109.0) £1,000 ,000 
Atlan. Transp’t Co. of W. Va. cap. stock $3,000,000 100.00 $3,000,000 
Societe Anonyme de Nav. Belge Amer. 

oe a ae Sc GS fr.13,845,000 100.00 fr.13,845,000 
British & North Atlantic Steam Nav. i 

Co., Ltd., ordinary shares____.__- £456,920 = 99.98 £456,870 

Frederick Leyland & Co., Ltd.: 

Preference shares 5% cumulative._.. £1,414,350 41.50 £587 ,030 

CO nt ale ieee 1,200,000 98.70 1,184,930 
Netherlandsche-Amerikaansche Stoom- 

vart-Maatschippij (Holland-America 

Line) ordinary shares__-.......--- f1.12,000,000 25.50 = £1.3,060,000 
Shaw-Savill & Albion Co., Ltd., pref.shs. £195,375 -25 £f 

Crary Gunes. - 2. at Soc ees 195,375 44.20 86,365 
George Thompson & Co., Ltd.: 

6% preference shares__......------- £150,000 -80 £1,200 

es ee eae 50, 20.00 10,000 

Management shares____......------ 50,000 40.00 20,000 





* Does not include some miscellaneous securities of comparatively in- 
significant value. z These share lien certificates are issued by International 
Navigation Co., Ltd., and are owned by International Mercantile Marine. 


Funded debt of Subsidiary Companies £2.665,807 out. June 30 1916. 
Name— When Due 


, Amount. 
International Nav. Co., Ltd.,{ £2,000 payable yearly, beginning 
4%% Mortgage on London; in 1913 and ending in 1920, bal- 





real estate. ance payable 1920___--.------ £72,000 
Oceanic Steam Nav. Co.,Ltd., £125,000 y’ly, but may be refund- 

4'%% Debentures (V. 87, P- ed by new series running to 

1091; V. 99, PR 202; V. 102, NE ian ao aan Sater am aerate 2,331,700 

P. 2081, 2165). 
Atlantic Transport Co., Ltd.,{Approximately £420 due semi-an- 

4%% Mortgage on London};  nually to June 24 1918________- 2,107 

real estate. 

250,000 


George Thompson Co., aie teenie DP Ae iidennainenirnsy = ae soe 
444% Debentures. 
Compare V. 103, p. 582. 
Interstate Electric Corp. (Incl. Sub. Cos.).—Earnings. 
——Siz Mos. ond. June 30——  12Mos.end.June30. 





1916. 1915. Increase. 16. 1915. 
Gross earnings- ----- $292,613 $259,314 $33,299 $586,693 $537,670 
Operating expenses_. 177,836 162,272 15,564 345,453 324,772 
Net earnings------ $114,777 $97,042 $17,735 $241,240 $212,898 


—V. 102, p. 2345, 2170. 
Laurentide Co., Ltd. (Paper Mfrs. ).—Bonds of Power Co. 


See Laurentide Power Co. below. These Power Co. bonds were on 
yay is Sreapeeny mentioned as if put out by the Laurentide Co., Ltd.— 
z x : 


Laurentide Power Co., Ltd.—Bonds.—The ‘Monetary 
Times” of Toronto Aug. 11 said: 


A block of $3,500,000 Ist M. 5% bonds of the Laurentide Power Co. 
{due 1946] will be offered in the comparatively near future to investors in 
Canada and the United States. Of this issue, $1,500,000 will be placed 
here and the remaining $2,000,000 in the United States, where the bonds 
will be offered at 90. The remainder of the bonds are owned by the Lau- 
rentide (Pulp & Paper) Co., Ltd. ‘ 

The Laurentide Power Co., Ltd., has been organized for the purpose 
of taking over from the Laurentide Co., Ltd., all of its property and B ant 


necessary for the development of the water power of the St. Maurice River 
at Grand Mere, Province of Quebec. 

Capitalization of Laurentide Power Co.— Authorized. Issued. 
First mortgage 5% bonds..........------------.- ,500,000 $6,500,000 
CE i s. Siete a cat) ab bake woe naka nw cu ¥ J , ,000 


The bonds are secured by a deed of trust to the Royal Trust Co., Mont- 
real, as trustee, and constitute a first mortgage on the entire property now 
owned and hereafter acquired, power development, generating station, etc. 

Officers and Directors: J. E. Aldred, President; F. A. Sabatton, Vice- 
President; W. 8. Robinson, Treasurer. Directors: J. M. A. Acer, C. R. 
Hosmer, Howard Murray, J. E. Aldred, Edwin Hanson, F. A. Sabatton, 
George Chahoon Jr., Julian C. Smith, A. A. Tilney. 


Further Data as Quoted from Company’s Prospectus. 

Bonds.—The bonds are a first mor e€ on a modern hydro-electric 
plant with an ultimate capaey of 125, h. p., 50,000 of which will be 
available in 1916. The bonded debt of $60 per h. p. is lower than that of 
any similar hydro-electric development of the present day. 

Contracts.—The company has long-term contracts with the Laurentide 
Co., Ltd. (the paper company), and the Shawinigan Water & Power Co., 
which provide for all power generated when and as available. In the case 
of the Shawinigan contracts, provision is madefor the distribution of power. 
The transmission system of the Shawinigan Company embraces over 700 
miles of lines which distribute power over a radius of 100 miles east, west 
and south from Shawinigan Falls. The Shawinigan Water & Power Co. 
has assumed the actual operation of the power house, thus giving the Lau- 


rentide Co. the advantage of wide experience and skillin the management 
of hydro-electric plants. 


The Laurentide Co., Ltd., will take 25,000 h. p. to operate its pa mill 
—one of the largest paper mills in the world. The Shawinigan . has 
con or 50,000 h. p., of which 25,000 is to be taken in 1916, the re- 
mainder during the succeeding two years. 

he Laurentide Power Co. owns property on both banks of 


ve the site of the power 
ediately 


Property.— 
the St. Waa River for eight miles or more a 
plant, and thus has made possible a great storage of water imm 
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available at the power site. Furthermore, the Provincial Government 
(Quebec) is now engaged in carrying out the construction of a system of 
dams at the head waters of the St. Maurice River which will result in stor- 
age basin of sufficient capacity to augment tne normal flow of tne river in 
its lowest stages. It is claimed that when completed this storage will 
constitute the —— and most economical conservation of water so far 
undertaken on this continent. 

Estimate of Earnings.—Based upon the power to be taken under the con- 
tracts in 1916, the Laurentide Power Co. should earn at rate of $500,000 
per year, while the fixed charges and operating expenses will be at the rate 
of $415,000 per year. With the utilization of the remainder of the power, 
the company’s income will be increased approximately to $750,000 per year 
with but a small increase in fixed charges and operating expenses. sti- 
mating the gross income from the sale of 125,000 h. p. at $1,250,000 per 
annum, with fixed charges, operating expe.ses and maintenance at $450 ,0 0, 
there would remain a net surplus o ,000, equal to about cA = stock. 

The installation covered by the above-mentioned amount of bonds will 
make available 125,009 h. Pp: Provision has been made, however, for three 
additional units of a capacity of 20,000 h. p. each, which could be installed 
when required for a minimum capital expenditure. 

Aldred & Co., New York, and McDougall & Cowans and Nesbitt & 
Thomson, Canada, are interested in the offering.—V. 102, p. 71. 


Lima (O.) Locomotive Corporation.—New Officer.— 
W. D. Cloos has been elected Secretary and Treasurer of the corporation, 
and will assume his new duties in Lima, O.—V. 102, p. 1721, 1543. 


McCrory Stores Corporation. July Sales.— 

1916—July—1915. Increase.| 1916—7 Mos. to July 31-1915. Inc. 
$499.99 $438,219 $61,690|$3,308,273 $2,882,737 $425,536 
—VvV. SS . 


Maxwell Motor Co.—Initial Dividends on Common and 
Second Pref.—The quarterly dividends already foreshadowed 
have been formally declared payable Oct. 2, viz., a quarterly 
114% on the $10,127 ,468 2d pref. stock and a quarterly 244% 
on the $12,778,058 common stock tofholders of record Sept.11. 


Digest of Statement by President W. E. Flanders, Aug. 17 1916. 

We estimate the output for the fiscal year to end of July 31 1917 at 
120,000 cars, which will be double the business of the last fiscal year. 
During July last the company’s output was over 8, cars, and it should 
be over 9,000 this month. e now have contracts on our books for 80,000 
cars, the raw material for the manufacture of which already has been pur- 
chased and is now being delivered. Therefore we shall not be called upon 
to pay the present high prices for raw materials. 

here has not been any let up in the demand for cars, and I do not 

anticipate there will be in the immediate future. Wedo not contemplate 
making any changes in our present models for the coming year. Our pres- 
ent facilities are sufficiently adequate to care for an output of 120,000 cars 
a year and we are now turning out 400 finished cars a day without difficulty. 

e have between 7,000 and 8,000 2-5 

August is usually a good month for our business, although this year 
—— will probably show a larger output of cars because of some 
delays incident to the taking of inventories, &c., last month. 
The Maxwell is doing a satisfactory business with countries which are 
not at war, including South Africa, Australia and a fair volume in Canada 
and South America. Of the 60,000 cars manufactured last year, about 
3,000 were for export and we are now showing good increases in this branch 
of our business all along the line. 

Surplus earnings for the fiscal year ended July 31 last were over $5,000,- 
000 a: deduction of all chsges of every character.—V. 103, p. 582, 497. 


Muskogee (Okla.) Refining Co.—Merger.—The stock- 
holders generally agreed to the plan for consolidating the 
company with the Oklahoma Producing & Refining Co. 


Digest of Official Circular Dated July 17 1916. 

The Oklahoma oduaas & Refining Co. is a Delaware corporation with 
an authorized capital stock of $5,000,000, in shares of $5 each; amount 
issued , $2,000,000. It has approximately 2,000 bbls of crude oil production 
per Gar a cash balance of $300,000, and no liabilities. It also owns valu- 
able oil leases in the new Kansas field at Augusta which are practically 

roven property. Its production can easily be increased to 3,000 bbls. per 
ay. John M. Crawford, is President of both companies, and their man- 
aging officers are proctienty identical. 

Stockholders of the Muskogee Co. will exchange two shares of their 
stock, par value $1 each, through the Bankers Trust Co., 16 Wall St., for 
one share of the Oklahoma Producing & Refining Co. stock, par value $5 
each, the market price being about $3 50 for Muskogee stock, while the 
Oklahoma stock is selling between $7 50 and $8 per share. 

(The Oklahoma Producing & Refining Co. has filed a certificate in Dela- 
ware increasing its authorized ree stock from $2,000,000 to $5,000,000, 
and the time for the exchange of stock of the Muskogee Co. has been ex- 
tended until Sept.7. More than 450,000 of the 500,000 shares outstanding, 
it is stated, has been deposited.—V. 102, p. 1440. 


New Haven (Conn.) Gas Light Co.—Stock.—H. C. 
Warren & Co., bankers and brokers, New Haven, who offer 
a limited amount of the stock as an investment, report: 


Capital $5,000,000; pays 8% dividends Q.-J. Company serves territory 
having the largest ulation fn the State. The capital is small compared 
with the assets. t has no debts, either funded or ~~. and the earn- 
are much in excess of the dividend requirements. t maintains its 
nin owt A a» the highest state of efficiency, and charges very liberally to 
epreciation. 
t is the cheapest gas company stock in the State, both in price and in- 
trinsic value, as shown by the following comparison of prices: 
Div. Bid. Asked. Yield. 
New Haven Gas Company 2 5 
Bridgeport Gas Company---_---- .---- 8 4.85 


' 
' 
' 
' 
' 
' 
' 
' 
@ 
o 





Hartford Gas Company--.....-.-_-_-- 12+1 6 5 5 

Meriden Gas Company--_-__.-.---.--- fa 0 65 3.20 

Middletown Gas Company ----_..---- fy 426 44 4.76 
ew Britain Gas Company----_-_ __--- 8 57% 5834 3.48 
aterbury Gas Company....._.___-- 10 51 53 4.80 


—V. 97, p. 668. 


New York Air Brake Co.—Dividend Increased.— 
A querverty dividend of 24 % has been declared on the $10,000,000 stock, 
aya 


le Sept. 22 to holders of record Aug. 31. Quarterly payments were 
ncreased from 11!4 to 2% in March 1916. ’ 


Official Statement Issued on Oct. 16. 

The company earned net the first six months of the year in excess of 
$5,000,000, after amortizing all its new equipment. The company’s 
financial position is exceptionally strong, as its floating liabilities total less 
than $30,000 and it has more than $3,500,000 cash deposits in bank and 
upward of $4,000,000 due on delivered orders. 

Since the last monthly meeting the company has closed a contract for 
600,000 fuses, which was duly announced. In addition to this, the com- 
pany has just closed a contract for 2,500,000 cartridge cases, which con- 
tract runs until March 31 1917. 

The directors deem it wise not to make any distribution out of munition 
profits at this time, as the company is still bidding for additional war orders, 
and its present strong financial position will enable it to fill any further 
orders without borrowing any money. 

The air brake business is the best that it has had in many years and it 
has large unfilled orders on its books. Compare V. 103, p. 583, 498. 


Northern States Power Co.—I/nterim Recetpis Exchanged. 
Interim renee of Harris Trust & Savings Bank will be exchanged on 
and after ve BY for definitive first refun 5% gold bonds at the Harris 
Trust & Sav Bank in Chicago and the Guaranty Trust Co. of N. Y. 
These receipts will also be exchanged at the office of Harris, Forbes & Co. 
Boston. Interim receipts of the Guaranty Trust Co. will also be exchanged 
on and after aug, 17 for definitive 6% notes of the company at the Guaranty 
Trust Co., N. Y., the Continental & Commercial Trust & Sav Bank, 
Chicago, who will also act as agent in this exchange.—V, 103, p. 411, 65. 


Oklahoma Producing & Refining Co.— Merger, &c.— 
See Muskogee Refining Co. above. 





=a =p 
Owens Bottle Machine Co., Toledo.—Profits, Divi- 
dends, &c.—The statement made to the N. Y. Stock Ex- 


change as of June 12 in connection with the authorization 
to list $6,957,400 pf. stock and $9,000,000 common shows: 


Results for Fiscal Years—Divs. Paid on Common Stock Out of Accum. Surp. 
Sept. 30 Output Net —Cash Dividends— Stock Dividend 

Years— Bottles. Profits. Pref.(7%) Common. on Common. 
1910-11___ 52,890,192 $713,920 $32,480 (10)$250,000 —- --------_- 
1911-12___ 79,329,600 1,238,738 32,480 (12)300,000 #£=—__---......-. 
1912-13 ___109,529,280 1,812,155 35,000 (12)450,000 (50)$1,250,000 
1913-14 ___131,529,600 2,222,973 35,000 (12)600,000 (33 1-3)1,250,000 
1914-15___133,421,328 1,644,518 35,000 (12)750,000 (25) 1,250,000 

The net profit for the 7 months ending April 30 1916 was $1,222,018, 
while for the 6 months ended March 31 6% was paid on $7,500,000 common 
stock, calling for $450,000, and 34%% on $500,000 pref. stock, calling for 
$17,500. For the 3 months to June 30 1916 the 3% on $8,999,300 common 
stock required $269,979 and 134% on the enlarged pref. stock, $130,505. 
Early in 1915-16 there was also paid out of accumulated surplus a 20% 
dividend in common stock on $6,250,000 common, calling for $1,250,000 
new common stock.—V. 103, p. 498, 411. 


Pacific Mail Steamship Co.—Pref: Dividend.— 

A dividend of 1%% has been declared on the pref. stock, payable 
Sept. 1 to holders of record Aug. 21. The company has decided to issue 
financial statements half yearly instead of you and in a few days a 
report will be ready for publication.—V. 102, p. 2260. 


People’s Ice Co., Detroit.—Bonds Called.— 


Four hundred and twenty-six lst mtge. 6% bonds of 1912 have been 
called for payment at 102 on Oct. 1 at the Security Trust Co., Detroit, 
Mich.—V. 101, p. 1978. 


Pine Bluff (Ark.) Company.—Zarnings.—John Nicker- 
son Jr., N. Y. and St. Louis, reports: 


——12 Months Ending—— 7 Months Endi 


cael ng— 
July 31 1916. July31 1915. July31 1916. July31 1915. 
Gross earnings________ $260 560 $257 i 3 





Net, after taxes______- 124/130 109:109 71,073 ‘908 
Interest and discount_- 47 ,694 46,788 28,148 27 324 
Ee $76,436 $62,321 $42,925 $29 584 


The company, which operases the electric railway, light and pore and 
water properties of Pine Bluff, Ark., had outstanding as of July 31 1916 
pref. stock, $600,000; common stock, $600,000; bonds, $880, out of a 
authorized issue of $2,000,000. Compare V. 102, p. 976, 886. 


Poole Engineering & Machine Co. of Maryland, Balti- 
more.—Converlible Bonds Offered.—The bankers named 
below are offering at par and int. the initial $500,000 First 
Ref. M. 6% bonds, convertible into stock at option of holder 
at any time prior to May 1 1917 at 125 (8 shares of stock for 
one bond), interest to be adjusted to date of conversion. 
Trustee, Equitable Trust Co. of Baltimore. Dated July 1 
1916 and due July 1 1926, but callable at any interest period 
at 105 and int. on 60 days’ notice. Denom. $1,000 ec*. 
Interest J. & J. A circular shows: 


Letter of President S. Proctor Brady, 

The pro y cov by the mortgage is worth over $2,000,000, or twice 
the bonded debt. ‘The estimated earnings from the general line of business 
are in excess of four times the annual interest requirements, and from the 
munition contracts now in course of completion are more than 3% times 
the bonded debt. The cumulative sinking fund of $30,000 per annum will 
retire approximately $390,000 of the bonds. 

The company was formed 73 years ago as a small machine shop in the 
city of Baltimore, since which time it has been in successful operation, 
establishing itself with over 1,600 customers, many of whom are among 
the strongest organizations in the country. One of the largest customers 
is the U. S. Government, for which it has made mortars, guns, gun Ccar- 
riages, turret racks, paths and machinery for the Coast Defense and Naval 
Departments, at the present time working on contracts for a oe quantity 
of special machinery for battleships now building. The plant is equipped 
with a large quantity of new machinery adaptable to its general line of 
work, and its capacity is now four times greater than when it was taken 
over, about two years ago, by those now in charge. 

The conversion feature should prove extremely profitable. In Feb. 1916 
the stock of the company sold at 156, at which price the parity for the bonds 
is 124%4 and interest. The company has to pay taxes now or 
hereafter to be levied upon these bonds. 

Bonds .—The $500, First Refunding 6% M. bonds recently purchased 
by you are convertible into stock at any time prior to May 1 1917 at 125 
(eight shares of stock for one bond). The total issue is for $1,000,000, 
dated July 1 1916, due July 1 1926, $500,000 of which are set aside to retire 
an equal amount of bonds now on the property, which expire in 1938. 
(The $500,000 bonds set aside to retire the bonds due in 1938 do not carry 
the convertible feature.) This will make a total bonded indebtedness of 
$1,000,000 on all of the property, real estate, machinery, &c., covering 
both plants at Woodberry and Texas, Md., which has a replacement 
value in excess of $2,000,000. The sinking fund is in the amount of $30,000 
per annum, cumulative. 

Purpose of Issue.—This money is being raised at this time for the purpose 
of cleaning up our outstanding obligations, and the ob of the liberal 
discounts which are being offered us by manufacturers from whom we obtain 
materials, for the purchase of additional machinery, and the strengthening 
generally of our treasury resources. In the handling of such a large 
business as we are now enjoying, we find that material saving can 
effected by large cash balances, and we figure that a good many thousand 
dollars can be saved within the next few months by having on hand the 
returns from this bond issue. 

Outlook.—The prospects for new contracts are bright. We already have 
a proposition in the hands of one of the Allies, at their request, for further 
work, which, because of our special fitness to execute, we believe will re- 
ceive their favorable consideration in the not far distant future. All con- 
tracts in which we. are at present engaged are in satisfactory shape. On 
the 1-lb. work, which is our most valuable contract, we expect to reach a 
point of maximum production prior to Sept. 1 1916, at which time our 
output should be at least between 20,000 and 25,000 shells per day. B 
the first of next month we will have completed our contract for 13-inch 
shrapnel shells, and shortly after the first of the year, probably in Febru- 
ary, the contract for the 6-inch shells will be complete. The deliveries of 
our one-pounder shells, for which we have two contracts, one for 500,000 
and one for 4,500,000, are coming along in a large way. The first contract 
should be completed during the early part of August, and we will then be 
in a position to anticipate deliveries on our second contract for 4,500,000 
shells, and it should be completed at least 3 months prior to its expiration 
date, May 14 1917 


Personnel—Profits.—The personnel of the orqnnization is one with which 
der 


Baltimore, Md., July 31 
wi 


I can find abecterey no fault, and which I co efficient in ev detail. 
We have secured the services of a man thoroughly experienced along the 
lines of our regular work, and it is our object to ediately prepare for 


a large increase in this direction, following the expiration of our ordnance 
contracts, and I feel confident that during normal times our regular line 
of work should produce net revenues of between $250,000 and $300,000 


per annum, m um. 

From the figures which we have on hand, and which have been very 
carefully computed, I expect that at the culmination of the contracts now 
in hand, besides having the plant paid for, we shall show net profits of 
approximately $3,500,000, which would be sufficient to pay off the total 
bonded indebtedness, and leave an enormous surplus for the stock. 

(The bonds are offered by Luke, Banks & Weeks and Liberty Nat. Bank, 
New York City, and J. H. Fisher & Sons, H. L. Davies, Poe & Davis, 
a Ban Trust Co., Stein Bros. and Thos. J. Wall & Co., all of 


ore. 
{Dudley Shoemaker has been elected Vice-President.]—V. 102, p. 1167. 
Cincinnati.— Earnings. 


this com y and constituent 
0 1916 eambanted to $88,113,507. 


(The) Procter & Gamble Co., 
The total volume of business done b 
companies for the fiscal year ended June 5 
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The net earnings, after all reserves and charges for depreciation, losses, 
es a apecial introductory work had been deducted, were $6,216,- 
—V. +p. > 


Reo Motor Car Co.—Stock on Chicago Unlisted.— 
The Chicago Stock Exchange has admitted to the unlisted department 


$10,000,000 stock of this company and $1,000,000 stock of the Reo Motor 
Truck Co.—V. 102, p. 158. 


Reo Motor Truck Co.—Stock on Chicago Unlisted.— 


See Reo Motor Car Co. above. 


Republic Iron & Steel Co.— Accumulated Dividends .— 

An extra dividend of 4% has been declared on the $25,000,000 pref. 
(par $100) on account of accumulation, along with the regular 134 %, both 
payable Oct. 2 to holders of record Sept. 15. This leaves 4% yet to be 
paid on the preferred.—V. 103, p. 319. 


Sandusky (Ohio) Gas & Electric Co.—Stock Increase.— 

This company applied to the Ohio P. U. Commission for authority 
to increase its capital stock from $600,000 to $1,350,000, of which $1,000,- 
009 will be pref. and $300,000 common stock. There is at present $500,000 
common and $100,000 pref. stocks outstanding.—V. 100, p. 1923. 

Salisbury Steel & Iron Co., Utica, N. Y¥.—Plan.— 
The bondholders’ protective committee in circular of Aug. 11 
says in substance: 
bout April 1915 a foreclosure suit was commenced by the Citizens, 

Trust Co. of Utica, as trustee, under the fourth mortgage of $300,000. 
Thereafter in August 1915 the undersigned, as a committee representing 
various classes of bondholders of the eg nf invited deposits of bonds 
with the Hudson Trust Co. [Broadway & 39th St., N. Y.], as depositary. 
At foreclosure sale under the first mortgage in Herkimer on July 15 1916 
the property was bid in on behalf of your committee at a price less than the 
amount of the first mortgage, the effect being to extinguish not only all 
of the subsequent liens on the property (except taxes), but all rights of 
stockholders and creditors. 

In formulating a plan of reorganization, however, the committee has kept 
in mind the unfortunate situation of not only the bondholders but also the 
stockholders and creditors. We have also found that it will require about 
$25,000 to liquidate the taxes with accrued penalties thereon, and expenses 
incidental to the foreclosure suit, while at least $15,000 will be needed for 
the employment of engineers to make further examinations of the com- 
pany’s lands for the p ose of proving the extent and character of the ore. 

For the peepee of this reorganization holders of securities of the old 
company will be classified as follows (the amounts given being estimated): 
Class A—Holders of original 1st M. bonds, including those who 


made exchanges of same for 3d M. bonds $250,000 


NU a is ak ba oF ins dh chao ein oe 
Class 2d M. bonds (total authorized, $250,000)— 
(a) Sold for cash and not exchanged-_-_______._.-.--------- 4, 
(b) Sold for cash and exchanged for 4th M. bonds__-______ 7,500 
(c) Held for collateral and not exchanged-_-__....._--.- - 12,250 
Third M. bonds (total auth., $400,000) sold for cash____-- 52,100 
Fourth M. bonds (total auth., $350,000) (a) sold for cash_-__ 
(b) Issued in payment of notes and accrued interest__--.-_- 180,500 
AO (O06 OC OE CD. . oot cuwndin dn endow abn amup $258,186 
ee ee osu dem Lace oleae uawaen 110,613 


Class D—Holders of common stock 1,000,000 
For the purpose of raising the above amount of $40,000 the committee 
has adopted and approved the following plan: 
Proposed New Securities—Pur pose of Issue. 
First mortgage bonds, to be a first lien on the real estate & impts. New cash 


First preferred stock, bearing int. at 5% and non-cumulative__._) Exchange 
Second preferred stock, bear int. at 5% and non-cumulative_-_ for ol 
ERI ORE ES PE EE 2 EE eT: securities 


Holders 





Estimated If Will Receive New Securities 


of— Amount. Paying. 1st M. 1st Pref.Stk. 2d Pref.Sitk Common. 

$ 2 eR Wea ee 
Class A_.-.- 250,000 i0 10-25,000 100-250,000 -° _____- 125,000 
Class B____- 258/186 10 10-25.819 --. ...-.- 50-129,093 25- 641546 
Class C____- SERS Me CURR tees, «datas 10- 11,061 
Class D____- Doce cee ne eee 10-100;000 


It is believed that the above plan will be sufficient to enable the new 
corporation to start out with a clean bill of health and to provide for the 
examination by competent engineers that is necessary in order to establish 
the extent of the ores on the property. 

Checks for all subscriptions should be drawn to order of Eugene A. 
Demonet, Treasurer, and mailed care of bondholders’ protective committee, 
room 1414, 35 Nassau St., N. Y. City. All other communications to the 
committee may be addressed to Victor E. Whitlock, 35 Nassau St., N. Y 
City, or Louis Frankel, 165 Broadway, N. Y. City, who are counsel 
to the committee. 

The plan of reorganization will not become effective in any respect what 
soever unless the security holders and the creditors and s olders as 
above stated deposit such bonds, certificates, claims and stocks with the 
depositary on or before Sept. 15 1916. If the plan is not put in piperetion 
by Sept. 15 1916, the property will then no doubt be acquired by such 
holders of the first mortgage bonds as may come forward and furnish the 
bid price at the recent sale. 

Committee: Theodore J. Grayson, Eugene A. Demonet and Hans P. 
Bender.—V. 93, p. 537. 


Sinclair Oil & Refining Co.—New Officer, &c.— 

J. ¥F. Farrel, Vice-Pres. of the Fort Dearborn Nat. Bank of Chicago, has 
been elected Treasurer of the company. Mr. Farrel will remain a Vice- 
President and director of that bank. 

This company has leased larger quarters in the Equitable Building, New 
York.—V. 103, p. 576, 243. 


Standard Gas & Electric Co., Chicago.—Notes.—Earn- 
ings, &c.—The bond department of H. M. Byllesby & Co., 
Ine., Chicago and New York, in a circular offering at 95 and 
int., to net 6.45%, $250,000 of the 6% Gold Notes dated 
1915 and due Oct. 1 1935 (but redeemable on any interest date 


on 90 days’ notice at 103 and interest), says in substance: 
The company owns (face value): $23,757,700 common stocks, $7,356,200 
pref. stocks, $502,919 notes and $7,474,000 bonds of public ucility operating 
or holding companies (generally known as Standard’s subsidiaries) , operat- 
ing electric, gas and other uitlities in Minnesota, Kentucky, Was n, 
Oklahoma, Alabama, Colorado, California, Arkansas, lowa, North Dakota, 
South Dakota, Oregon, Montana, Idaho, Illinois and Wisconsin, serving 
over 275 communities with a total population in excess of 1,890,000. 
These 6% gold notes are issued under a trust agreement which authorizes 
a total issue of not exceeding $15,000,000 notes. Additional notes, beyond 
the present issue of $4,747,300 notes, may be issued only provided net 
eorainen. after deducting the annual interest charges other than note and 
scrip interest, are at least 24 times the annual interest charges on outstand- 
ing notes including those about to be issued and the then outstanding scrip. 


Capitalization— Authorized. Outstanding. 
I fs a $15,000,000 $9,343,150 
I a 30,000,000 11,784,950 
nee ae mens. 1 2008 8. cw miwemcen ne: a eee a470,181 
Convertible 6% bonds due Dec. 1 1926_________-_ 30,000,000 b6,981,500 
6% gold notes (including notes now offered) ______ 15,000,000 4,747,300 


a Of the total $1,649,893 scrip issued to Sept. 30 1915, $1,179,712 scrip 
has Deen redeemed and canceled, leaving only $470,181 scrip outstanding 
b Of the $10,300,000 6% bonds due 1926, issued to date, $3,318,500 
bonds have been canceled from sinking fund payments, treasury cash and 
the proceeds received from the sale of securities pledged under the collateral 
uly pereem ent securing these bonds, leaving $6,981,500 bonds outstanding 
he compan uarantees principal and interest on $5,000,000 Mississippi 
Valley Gas & ‘electric Co. Collateral Trust 5% wh due May 1 1922, 
which are specifically secured by the deposit of $4,500 000 Louisville Gas & 
pemeget oe. of _ewine a. stock ond bee common s a — 
are valued in ex of the face amount o ectric 
pe a py ey Th Sn ee 
rnings on Pres $.—The annual earnings of the company from 
stocks, bonds and other securities now owned, based on rates Of interest 
and dividends now being paid on these treasury securities, and estimated 





annual expenses and taxes (computed as the average of actual expenses and 


taxes for the past three years), and deductions for annual interest charges 
on $6,981,500 bonds, and deductions for annual interest charges on present 
outstanding scrip and notes, will ap ae eaaey as follows 
Gross earnings_.-.-..-- c$1,513 488 | Annual interest on— 
Net, after expenses an $470,181 scrip_._...._-. $28,211 
PNG es iii havndnabnwete $1,468,488] $4,747,300 notes__..____ 284,838 
Annual int. on6% bonds. 418,890 se 
oatenpeninensitnces $313 ,049 
BOANOD. cus caiesscsde $1,049,598 ———__ 
pe ee eee $736,549 





c Based on only current rates of interest and dividends now being paid 
by subsidiaries on their common stocks, preferred stocks, bonds and notes, 
and does not include other income of Standard Gas & Electric Co., winich 
in the 12 months’ PERS ended June 30, amounted to $386,062 in 1916 
$1,945 in 1915 and $34,294 in 1914, and does not include earnings from 
some proceeds of notes not yet invested. 


Comparative Summary of Income for Twelve <7 ane Poet ending one 30. 














Gross Earnings— m 7 916. 
Interest on bonds owned_._....-.-.. $562 438 $548,811 $511,288 
Interest on coupon notes owned_-.--. ------ 9,79 320 
Dividends on pref. stocks owned-_..-- 286,210 231,103 246,292 
Dividends on com. stocks owned__... 558,982 634,642 773,324 
Extra divs. on com. stocks owned---_. O4,000 $$$ «sesoes 44, 
Int. on notes and accounts receivable_ 74,954 61,852 82,514 

thee et Davictevaananeaand $1,517,152 $1,486,205 $1,658,360 
General expenses and taxes__...._..-. 44, 36,797 52,191 

re $1,472,927 $1,449,408 $1,606,169 
Profit on sales of securities._........- —2 1,945 d328 ,525 
TIRE GEE FINSs TRO wtwctaass sinned §.  ddbecu 12,915 

PR oe ccka cow casasen $1,472,653 $1,451,353 $1,947,610 
pe a ee ee 808,105 823 ,356 846,676 

Bees SNe oa hc Se eet ane $664,548 $627,997. $1,100,934 


d Profit on sales of securities for 12 months’ period ending June 30 1916 
includes a special item of $311,857 profit on sale of $1,924,500 Consumers’ 
Power Co. 5% bonds owned, which were called for redemption on May 1°16. 

The stocks, bonds and other treasury assets owned by Standard Gas & 
Electric Co. have an estimated total value, based on a conservative valua- 
tion of each security, largely in excess of the par amount of Standard’s total 
funded debt. The aggregate value and income of these stocks, bonds and 
other securities is being constantly increased by the development of the 
utility properties represented. 


Combined Earnings of All Subsidiary Companies in Which the Company Is 


Interested, after Eliminating pote compen poles and Credits, Reported 
for Twelve Months’ Periods to Ma i 


1913-14. 1914-15. 1915-16. 
a eee $14,085,534 $14,923,326 $16,176,797 


aa 6,438,752 7,150,573 7,954,082 
Subsidiaries’ dividends on common 

stocks and pref. stocks, interest 

charges, taxes and operating expen- 

ses, including liberal maintenance. 5,777,098 6,165,400 6,643,174 





Balance retained in surplus account or 

allocated to depreciation reserves $661,654 $985,173 $1,310,908 

{[H. M. Byllesby & Co. are distributing copies of their new 64-page book, 
containing 200 photographs. illustrating the extensive utility properties in 
which Standard Gas & Electric Co. owns investments, and the communities 
served and concise data concerning them. Particular attention is called 
to the graphic charts showing how the business and earnings of the subsidi- 
aries grew consistently each and every year 1911-1915, inclusive. The 
company now has upwards of 3,250 stockholders and a large number of 
bond and note holders.]—V. 103, p. 412. 


(The) Thomas Iron Co., Easton, Pa.—New President— 


Annual Report.—See ‘“‘Annual Reports”’ on a preceding page. 


Walter A. Barrows Jr., of Brainerd, Minn., has been elected President, 
to succeed Ralph A. Sweetser.—V. 102, p. 1167, 890. 


Tobacco Products Corporation.—Lisied—Report.— 
The New York Stock Exchange has listed an additional $150,000 pref. stock 
making $7,150,000 listed to date. See ‘‘Reports’’ above.—V. 103, p. 584. 


Tuckett Tobacco Co., Ltd., Hamilton, Ont.—Larnings. 


Mar.31 Yr.— Net Profits. Pref. Divs. Bal., Surp. Total Sur. 
oS $150,991 (7 %)$140,000 $10,991 $229 ,953 
MIP. Ss ch io in onchin ea os 142,794 (7%) 140,000 2,794 218,961 


—V. 101, p. 692. 


Union Carbide Co.—Siock Dividend.— 

A dividend of 40% has been declared, payable in stock, one-half on Oct. 2 
and the balance on Jan. 2 1917, to holders of record Sept. 16. The regular 
qterteey 2% vane also declared payable Oct. 2 to holders of record Sept. 16. 
—vV. , Dp. ; 


Universal Oil & Gas Co.—Dividends—Purchase.— 

An initial quarterly dividend of 2% has been declared on the $1,350,000 
stock, payable Oct. 1 to holders of record Sept. 15. 

The directors on Aug. 8 also voted to purchase (a) the entire holdings of 
the Arkansas Fuel Oil Co., consisting of about 800 acres in Licking County, 
Ohio, with a settled oil production and additional acreage for develop- 
ment, with 4 miles of 4-inch tributary pipe line. (b) A lease of 160 acres 
on the State school lands in Green Township, Hocking Co., Ohio, within 
well defined limits of oil producing territory, and operations are to be com- 
menced on the same at once. H. P. Taylor & Co. and Babcock, Rushton 
Co. offered the initial $1,350,000 of the $5,000,000 of authorized capital 
stock in June last at par, $5 a share. An additional block of stock, it is 
understood, will be issued in connection with the purchase.—V.102,p.2082. 


Willys-Overland Co.—Orders.— 


Pres. John N. Willys is quoted as saying: ‘‘Present orders on hand for 
immediate delivery total over 23,700 cars, an increase of 1,700 over a week 


ago.’’—V. 103 p. 249, 66 
Yucaipa Water Co. No. 1.—Bonds Offered.—Perrin, 


Drake & Riley, Ine., Los Angeles, recently offered, at 100 
and int., $150,000 First Mtge. 6% gold bonds of 1910. 


Dated Sept. 29 1910, due Jan. 1 1931, but redeemable on any interest 
date, beginning Jan. 1 1916, in numerical order, at option of the company, 
at 105 andint. Denom. $1,000 and $500. Principal and interest (J. & J.) 
payable at Los Angeles Trust & Sav. Bank, trustee. Tax-exempt in Cali- 
fornia. Company covenants to pay normal Federal income tax. 

These bonds are secured by a first mtge. on the entire property, valued 
by Pres. G. A. Atwood at over $1,000,000, the distributing system alone 
having cost about $300,000. Serves a territory comprising 3,500 acres of 
the finest lands in Yucaipa Valley, noied for its fruit grown, especially 
apples. This company has been providing the water from its 70 miles of 
steel pipes with which to irrigate this section for many years, and an ade- 
quate apety can be obtained from no other source. A mutual company 
organized in 1910, supplying its sole product at cost to its stockholders, who 
are owners of the land upon which the water is used. The water sources 
yield an average flow of over 350 miners’ inches. 

Capitalization.—Stock auth. , $416,600; retired & canceled ,$66 ,600- $350,000 
Bonds.—1st M. 6s, auth. and outstanding (this issue) $150,000 











CURRENTENOTICE. 


—E.W. Wagner & Co. of Chicago have opened a branch office in De- 
troit, under the management of Harry E. Simons, formerly of the bond de- 
partment of the Continental & Commercial Trust & Savings Bank, Chicago. 

—Logan & Bryan will open a branch office in the Blackstame Hotel in 
cpecego about Sept. 1. t will be under the management of Oliver C. 

eave. 

—Kean, Taylor & Co. are offerin 


a block of Ist Ref. Mtge. 344% bonds 
dated Dec. 1900, of the Morris & 


ssexsRR., at 8634 and interest. 


—<A booklet on Rhode Island Corporation has been prepared for distri- 
bution by Brown, Lisle & Marshall of Providence, R. I. 
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Ehe Commercial Dinies., 


COMMERCIAL EPITOME 


Friday Night, August 18, 1916. 

Despite the possibility of a vast railroad strike and of 
reduced crops, trade has continued good. Very many 
believe that crop damage has been as usual somewhat ex- 
aggerated and that a strike on the immense network of 
American railroads would be for very obvious reasons of 
extremely short duration. Large sales of steel and copper 
are being made to Europe, and the domestic demand for 
both has increased for deliveries in 1917. Lead and zinc are 
more active and higher. Though the corn crop has suffered 
some injury from dry hot weather, it seems likely, for all 
that, to be as large as in most recent years. Crop deteriora- 
tion is said to have been checked as regards both wheat and 
corn. Exporters have bought wheat freely. Though wheat 
speculation was for a time about as wild as ever with fluctua- 
tions of 10 cents a bushel in a single day, prices have on the 
whole declined, and feverish speculative trading has latterly, 
it is gratifying to observe, lost some of its force. Pacific 
Coast wheat is coming eastward in large quantities. This 
may prove in some measure a salutary corrective of wild 
speculation. Northwestern general trade, meanwhile, is 
still good on the idea that a reduced wheat crop will be offset 
by higher prices which farmers will receive. Sale of dry- 
goods are large. The textile industries are still very prosper- 
ous. Activity prevails in shipbuilding, in inland and ocean 
freighting, and in coal, copper and other mining. On the 
other hand, the railroad snarl has certainly not yet been 
unravelled. Labor seems discontented despite the ruling 
high wages. The crop of cotton seems likely to be moderate. 
The war drags on with no sign of an early peace. Yet 
regardless of some drawbacks, the business situation in this 
country is still in the main favorable. The United States 
has grown so rich, that even the new $250,000,000 collateral 
loan to England has made little stir. 

LARD firmer; prime Western, 14.15c.; refined to the Con- 
tinent, 14.55¢c.; South America, 14.75c.; Brazil, 15.75c. 
Futures, though weaker at times on liquidation and large 
receipts of hogs were, as a rule, stronger and advanced on 
covering of shorts, some buying by packers, and a broaden- 
ing of the cash demand for all provisions. To-day prices 
were higher on covering of shorts and higher quotations for 





hogs. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Sept. delivery - - -- cts_13.40 13.35 13.45 13.45 13.42 13.72 
Oct. delivery......... 13.42 13.37 13.50 13.47 13.45 13.72 
TS. GI oie sete Home 12.90 12.90 12.92 12.87 13.15 


PORK firm, with a steady demand; mess, $28 50@$29; 
clear, $25 50@$27 50. Beef, mess, $19@$19 50; extra 
India mess, $31 @$32. Cut meats firm; pickled hams, 10 
to 20 lbs., 16%@17c.; pickled bellies, 1544@16c. Butter, 
creamery, 26@33c. Cheese, State, 13@17%4c. Eggs, 
fresh, 14@33c. 

COFFEE quiet but steady; No. 7 Rio, 94c.; No. 4 Santos 
1034 @l1le.; fair to good Cucuta, 113¢@1l%e. Futures 
advanced on higher prices in Brazil, some foreign buying, 
local covering and an absence of. selling pressure. One 
drawback, however, is the smallness of the spot. demand. 
Besides, there has been little real snap in the speculation, 
and a reaction occurred later. ‘To-day prices closed 1 point 


higher to 4 points lower, with sales of 29,000 bags. 

August --_cts_8.65@8.66| Decemb'r_cts8.71 $-79 | Apes... .088-3.9003-91 
Aap Daigle 8.65@8.66 January -..-8.76@8.77 | May -.----- 8.94@8.96 
October----- 8.67 @8.68| February ---8.81@8.82 | June -_.---- 8.99@s.90 
November_._8.69@8.70 March--.__- 8.85@8.86 | July__------ 9.03@9.05 


SUGAR quiet; centrifugal, 96-degrees test, 5.77c.; later, 
5.50@5.75%e.; molasses, 89-degrees test, 5c.; granulated, 
7@7.25c. Futures advanced on a better demand for raw, 
lightoff erings, covering of shorts and some buying attributed 
to Wall Street. Much of the trading has been in September, 
which has at times shown conspicuous strength. Trade 
interests have supported near months, but prices have latterly 
been somewhat irregular within narrow limits on light trad- 
ing. To-day prices closed 1 point lower to 2 points higher 
with sales of 31,400 tons. Prices were as follows: 

Be OEE Peer, 4 el April .-- cts_4.05@4.07 
4.70@4.72 January --_.- 4.17@4.19| May -_____- 4.10@4.12 
4.00 | June amen ai er 


October ----- 4:6504:66 February --..3.98 
November... 4.62@4.63)March-..._- 4.01 @4.03 ; July_.....-- 4.15@4.17 


OILS.—Linseed steady and higher; City, raw, American 
seed, 73@76c.; City, boiled, American seed, 74@77c.; Cal- 
cutta, $1. Lard, prime, $1 10@$1 12. Cocoanut Cochin, 
13% @l14c.; Ceylon, 124%@13c. Corn, 7.16@7.20e. Palm, 
Lagos, 94%@10ce. Cod, domestic, 58@60c. Cottonseed, 
winter, 9.25c.; summer white, 9.25e. Spirits of turpentine, 
46@46%c. Strained rosin, common to good, $6 15. 

PETROLEUM lower; refined in barrels $8 85@$9 95, 
bulk $5@$6, cases $11 25@$12 25. Naphtha, 73 to 76 
degrees, in 100-gallon drums and over, 40/4c. Gasoline, 
gas machine, steel, 37c.; 73 to 76 degrees, steel and wood, 
32@35c.; 68 to 70 degrees, 29@32c. Gasoline has been 
quoted at 23c. to garages and 25c. to consumers, with 20c. 
to garages predicted within 10 days, owing to increased pro- 
duction ak lower crude oil prices. At Chicago a reduction 


is reported to 17 %c. tank-wagon basis, and similar declines 
are reported in St. Louis, Detroit and Pittsburgh, but it is 
said that such a price is not likely to reach New York for a 
rice was reduced to 
eclined, with a large 


month if at all. 
22c. from 23c. 


In Ohio to-day the 
Crude oil has again 


production in the newer fields. Prices have been gradually 
declining since July 24th, on the Mid-Continent product, 
and to many it looks doubtful whether the fall of prices has 
yet been arrested. Closing prices were as follows: 


Pennsylvania dark $2 30| North Lima----_-- $1 43|Illinois, above 30 
ee aes 1 82|South Lima_-_-___- 1 43 CGGTOO8 = on ee $1 47 
Mercer black_-_-___ 1 BO) In@ieMe uae. sce 1 28| Kansas and Okla- 
New OU s,s ts 0s 1 80| Princeton ._-.._-- 1 47 ae et 95 
lL ae 1 80| Somerset, 32 deg_- 1 65|Caddo La., light_. 95 
WOOSCGP . . cc eucc 1 60| Ragland. ...-. 7o|Caddo La., heavy. 65 
Dilinooattcnad ten 95 | Hlectra. ......... 95}Canada _____...- 2 03 
WERE ae Ae” eae 95|California Oil__.68@72 
BIO DONO. 6cksutina 95| Plymouth --__--- 1 18| Henrietta__.___.. 95 


5 

TOBACCO has been quiet but steady. Connecticut and 
Wisconsin new crop is selling steadily. Crop reports in 
some respects are more favorable, owing to recent rains. 
The Government reports say that tobacco is making good 
progress generally, though it needs rain in Maryland; it was 
injured by rain locally in Virginia; that the crop is being 
harvested in New England with a large yield probable. The 
season is late in the Connecticut Valley, but the weather 
conditions have been favorable, it is officially stated, since 
the latter part of June and the crop has made splendid prog- 
ress. Although growing well in Pennsylvania, prospects 
there are only fair. The crop is good to excellent in Mary- 
land, Florida, Kentucky and_ Tennessee, and is ripening 
and being cut in Kentucky and Tennessee. In Wisconsin it 
is doing well as it is being topped and suckered. Sumatra 
is in fair demand and steady. Cuban leaf is rather slow of 
sale just now. The outlook for the tobacco trade this fall 
is believed to be good. 

_COPPER in brisk foreign and domestic demand and 
higher; Lake here on the spot 27144@27%e.; electrolytic, 
27144@27%e.; for future delivery 2674@27%c. London 
advanced and then reacted on standard. Latterly consum- 
ers have bought, it is said, fully 100,000,000 Ibs. Foreign 
powers have in contemplation, it is stated, purchases of any- 
where from 300,000,000 to 400,000,000 Ibs. Exports during 
July, it turns out, were 35,066 tons. Tin steady and quiet 
on the spot at 38%c. Singapore has advanced slightly. 
Arrivals thus far this month, 2,932 tons; afloat, 2,710 tons. 
London has latterly had a stronger tendency, but to-day 
declined £2 5s. on the spot, with futures down £2. Spelter 
active and higher on the spot at 95e. London advanced 
sharply. Galvanizers and brass makers have been good buy- 
ers. Spot at St. Louis9%<c. Exports in July reached 12,835 
tons. Lead has advanced with a better demand. Russia 
has bought 4,000 tons for shipment from the Pacifie Coast. 
The domestic demand is also better, and stocks East and West 
are said to have become depleted. Here on the spot 6.50e. 
Exports during July were 5,601 tons. Pig iron in better 
demand for domestic consumption and prices were stronger 
towards the close of the week after some decline in Southern 
iron. Buffalo producers now quote No. 2 at $19 50 for de- 
livery next year. No. 2 Northern, $19 50@$19 75; No. 2 
Southern, $13 50@$14, Birmingham. Steel has been in 
active demand from Europe, domestic buying has shown 
signs of increasing, and prices have a firmer tendency. It is 
estimated that 3,000,000 large shells are wanted in the con- 
tracts given out during the last fortnight, and in addition 
500,000 tons of shell steel for delivery as far ahead as April 1 
1917. Also European orders for steel blooms forgings and 
rounds in large tonnages run as far ahead as July 1 1917. 
It is this European buying which has stirred up domestic 
purchasers, especially the fact that Europe is buying so’ 
much for delivery in the first half of 1917. Manufacturers 
of implements and cars have increased their purchases of 
bars for delivery for the first half of 1917 at 1.50c. Semi- 
finished steel is very scarce and some steel works have had to 
buy outside to keep pace with their contracts. The pur- 
chases of sheel steel since Aug. 1 are said to have reached 
fully 1,500,000 tons. 





COTTON 
Friday Night, Aug. 18 1916. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
58,481 bales, against 61,087 bales last week and 54,154 
bales the previous week, making the total receipts since 
Aug. 11916 146,802 bales, against 66,656 bales for the 
same period of 1915, showing an increase since Aug. 1 1916 
of 80,146 bales. 





























| Sat. Mon. Tues. | Wed. | Thurs.| Fri Total. 

Galveston. ____- 3,471) 2,571) 3,120| 3,431]. 
Geern,-----| 940i] 9.80 S00) Sab aie as ae 
Arana a pate “912| ~944| 4,766) 1,468| “114 163| 168 

ew Orleans. ~~ - . 468 114|° 172} 8,376 
Mobile.......--. 431 200 2 : 
Bobile. -..----~ = Bese f ae sur 359| 1,172) 6,344 
Jacksonville, &c_ —— omeeel ae outa acai ” 143 “143 
Savannah __’____ 1,312) 1,838} 2,168 772, 1,480) 1,261! 8,831 
Brunswick ~~ _- matial”  dphel Goedel? Genih ‘oaact cn ee 
Charleston ____- 302 202 45 100 i} 1:761| 2°411 
Norra" ----| B13] Baa] ade] “aaa! flo 1281 10008 
NportNewsAc.| .---| ----| ce-t] 00%) _878| 6-128) 10.449 
New York______ ere NET: ii «ree ae aan 3 300 
EL. oa 345 23 104 108! 365 45 990 
Baltimore_-_-_-_ ichlinie eimanhl pa ilin sacl 176 176 
TER cia0l |. ntnek.. weeall.: cman ME <9ankl meek 29 
Totals this week-| 8,054! 7,062! 11,600! 10,692, 4,686! 16,387| 58,481 








The following shows the 


: week’s total i 
since Aug. 1 1916 and the receipts, the total 


stocks to-night, compared with 





last year: 
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; 1916. 1915. Stock. 
Receipts to 
Aug. 18. This |SinceAug\| This |Since Aug 
Week. | 11916. | Week. | 1 1915. 1916. 1915. 

Galveston. ______ 17 ,330 40,535| 7,417 24,176 51,152 97 ,623 
Texas Oity.....- wines 2,850 ee eer 754 13,193 
Aransas Pass, &c- 163 397 246 246 50 65 
New Orleans____| 8,376 28,414) 9,702 16,789} 109,719} 132,307 
/ pubes ienpint 6,344 16,366 461 1,346 11,227 » Be 
Pensacola - --- _ -- RS: Cone ee ree anne, weep . nme te teat ete 
Jacksonville, &c- 143 143 1 Seth < eee 
Savannah ____ ~~ 8,831 20,830) 5,369 9,825 57,600 54,216 
Brunswick -_-_-_-_- 1,500 5,500 50 400 1,400 400 
Charleston _____- 2,411 4,285 160 557 23,986 42,557 
Wilmington ____-_ 1,308 7,226! 1,472 4,797 53,441 32,649 
Nortel... 10,449 16,502) 3,530 7,493 25,516 42,458 
N’port News, &c-_ 13 268 «<onel  asaal, Gaia es - ce 
New York-____-- 300 645 Akakl  wetehel 72,620] 233,122 
DO hc Se 990 2,076 pa 565 6,887 13,036 
Baltimore-_____- 176 710 327 459 1,600 1,462 
Philadelphia__-_-__ 29 55 SPE Me Ay 651 889 

i a 58,481: 146,802! 28,735 66,656! 417,633! 677,823 











In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 


























Receipts at— 1916. 1915. 1914. - 1913. 1912. 1911. 
Galveston ___ 17 ,330 7,417 2,785 53,732 68 ,42 f 
TexasCity,&c. 163 246 628 FT, ess ¥ 80 Ey 
New Orleans-_ 8,376 9,702 640 1,551 1,059 ,843 
Mobile -_ _--_- 6,344 461 12 44 8 
Savannah __- 8,831 5,369 454 2,72 601 12,222 
Gharleston&c| 2'411| step 5] 71.005] ~~ "aaa 334 
Yharleston,&c ‘ 7 ,00. 
aan - 1'a08 1 eis waded “ 98 Bak noe {03 
orfolk -__-- : « 1,224 
N’port N., &¢ | pasion, Gaerres = 714 Be B merse 
All others_ _ _- 1,638 328 169 833 182 283 
Total this wk. 58,481 28,735 4,795 66,011 71,598 91,507 
Since Aug. 1.) 146,802 66 656 18,883! 109,317] 104,779 155,885 











The exports for the week ending this evening reach a total 
of 105,238 bales, of which 38,224 were to Great Britain, 
18,180 to France and 48,834 to other destinations. Ex- 
ports for the week and since Aug. 1 1916 are as follows: 
































Week ending Aug. 18 1916. From Aug. 11916 to Aug. 18 1916. 
Exported to— Erported to— 
Exports 
Srom— Great | Great 
\Britain.| France.) Other. | Total. | Britain. | France. | Other . Total 

Galveston. .| 9,662) ---..- 15,384, 25,046 14,817 400| 19,334) 34,551 
SE Sor ool os ohaal waaeaeh deceased, eeteene 12 768 es 11,768 
NewOrleans| 4,666) -____- 8,447| 13,113} 12,166) _____- 12,647| 24,813 
Be 5) MMOD el cook CO. Sie a eee 11,797 
Pensacola--| ------ ESAs PRPS Sarat DL cea ene Wend ,29 
Savannah. .| --__-. | 7,891) 534) 8,425) 1,455] 7,891| 8,589] 17,935 
Brunswick -| 3,600) -...--} -..... 3,600 ‘EPR Saran ,600 
Wilm "ton. -| -----. PROS Mba Za NR Estes: eras ieiant:, 10,063, 10,063 
Norfolk. .-| -.-..- Lee 5,619) 5,247 5,619 . 1,100) 11,966 
New York.| 7,180 4,670, 5,690 17,540, 15,461) 10,970, 19,996 46.427 
Boston _...| 399) .____- | 168, ‘567; 2,206) _____ 218 2,424 
Baltimore_.| 4,488 -___-_| ..-_.- OME ME: eaccocd ” waeeee | 4488 
Philadel'ia_| 1,400 __--__| -____- 1,400 yeahs Fire nte. | 1,400 
San Fran. | .....- {AR RE, EE: : echvingle ah... nents 5,499) 5,499 
eek Satine pele | cee 16,069} 16,069} -.-.--| _.__-- 16,069| 16,069 
Tacoma ---| ------ piesa: kr es eee Tomer 6,082, 6,082 

Total -.. 38,224 18,180 48,834 105,238| 77,935] 36,648} 99,597, 214,180 
Total 1915_| 2,122) 1,986| 32,474 36,582, 17,004 9,744| 69,6011 96,349 
Total 1914.! 1/263 5| 2,309 3.5771 3,100 5| 4.440 7,545 











_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 


cleared, at the ports named. We add similar figures for 
New York. 























On Shipboard, Not Cleared for— 
Great Ger- | Other | Coast Leavin 

Aug. 18 at— |Britain.| France.| many. | Cont’t.| wise. | Total. Stock- 
New Orleans_-| 2,479] 15,427] ------ 10,628 263) 28,797 80,922 
Gervesron....<| BaG0l <...--] <2--23 6,89 3,750} 20,427 30,725 
ON See TD IR ENR Geen ,000| 2,7 54,900 
CONOR | wee coat an cncel wecssnl ool eee 23:989 
Mobile. ...... 4410s 6~2-6) 0c) cee ae 4,475 6,752 
DEE piceaal ‘wadenol scenrdt «ncnenl nee 196 19 25,320 
mew sork...-| 2,000] 2.600) .....4 DAE ccuces 7,500 65,120 
Other porte...| 1,300) .--: 22) 2222 RSA 2,000 63,81 

Total 1916_-_} 21,634) 17,927) ______ 21,325) 5,209) 66,095) 351,538 

Total 1915_-} 8,903) 5,000 100} 28,776} 6,048) 48,827| 628,996 

Total 1914__! 4,192 1241 6,258i 1,644! 13,377] 25,595! 202,229 

















Speculation in cotton for future delivery has not been 
active—far from it—but, though moderate, it has been in 
the general direction of higher prices. A good many bad 
crop reports have been received from the eastern section of 
the belt and some also from the western, where there have 
been complaints of dry, hot weather. The last weekly 
Government weather report went so far as to say that the 
drought in Oklahoma was disastrous in all sections of that 
State. In the infested area of Alabama boll weevil is increas- 
ing. Aside from the northwestern portion of the State, 
cotton in Mississippi is not fruiting well and shedding con- 
tinues In some sections of that State, while the boll weevil 
is active and numerous. That pest is increasing in Louisiana 
and the plant there is shedding and is not fruiting well. In 
South Carolina the plant is large and sappy and in North 
Carolina it is not fruiting well. In fact, the Government 
report said that it is not fruiting well over large areas from 
Louisiana to North Carolina. In Texas it says that hot, dry 
weather has unfavorably affected the western and northern 
sections, local showers in coast and adjacent counties have 
also had a detrimental effect. Besides, there are many com- 
plaints from Texas of shedding, and damage by boll weevil. 
This insect pest is numerous and active in parts of Texas, 
Louisiana, Arkansas, Mississippi, Alabama and Florida. 
And latterly another factor has arisen. This was the alarm 


over a tropical storm which originated in the Carribean 





Sea and was reported to be making its way through the 
Yucatan Channel westward. Some, it is true, thought that 
this might mean needed rains in Texas. But others laid 
tresss on the idea that it might sweep eastward and bring 
injurious rains to the LEastern Gulf and Atlantic 
States. A fear of evil effects from this storm 
undoubtedly caused covering on Thursday and even on 
Wednesday. Parts of Texas, it is urged, do not need rain. 
Just at this time rain in some sections of Texas, it is urged 
in some quarters, might do more harm than good. East of 
the river three days of rain, such as is apt to accompany 
tropical storms at this time of the year, would, it is claimed, 
do a good deal of harm by causing shedding, spreading boll 
weevil and making grassy fields worse. However this ma 

be, the approaching storm has been on the whole a bullis 

factor. Also, a stronger stock market has not been without 
some effect, especially as it has been accompanied by re- 
ports that certain interests in Wall Street had taken the bull 
side of cotton. The activity and strength of the dry goods 
markets has also counted. The sales of print cloths have 
been large at advancing prices, woolens have been strong and 
raw and manufactured silks have been in brisk demand at 
advancing quotations. Spot cotton markets have been in 
the main firm and of late spot sales in Liverpool have in- 
creased somewhat. Spot houses here and at the South have 
been buying. Liverpool has bought in liquidating straddles 
at good profits. It is true that one wing of the Waldorf- 
Astoria party has turned bearish, but others of that group 
have stuck to the bull side. The idea of the bulls is that the 
crop is to be short, that it is not much more than 13,000,000 
to 14,000,000 bales, that the world’s consumption will ap- 


proximate 15,000,000 bales, and that there is a 
change of peace next year or in a year and a 
half. That, it is argued, would be the signal 


for a big advance in the cotton markets of the world, 
On the other hand, some improvement in the crop outlook 
is reported here and there, the price is five cents higher than 
a year ago, good weather during the next month or six weeks 
might do wonders for the crop, and some members of the 
trade are not hopeful of an early ending of the war. They 
think the recent advance of nearly 2 cents discounts, for the 
time being, at any rate, all that the bulls have to say for 
their side of the case. Meanwhile American stocks are 
larger than usual and the movement of the new crop will 
begin in earnest before long. That may easily mean a 
good deal of hedge selling by the South. And speculation 
is not broad and active. The outside public is seemingly 
not attracted to cotton at 14 to 14% cents. It thinks it 
looks high. Large Chicago interests which went heavily 
long some weeks ago, after a successful bull campaign in 
wheat, have latterly been selling out. To-day prices ad- 
vanced early and reacted later, owing to an idea that the 
tropical storm which has been coming up from the Carribean 
Sea of late might strike Texas and bring on beneficial rains. 
Spot cotton closed at 14.40c. for middling uplands, showing 
an advance for the week of 30 points. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

Aug. 12 to Aug. 18— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands____._____-- 14.10 14.15 14.30 14.30 14.45 14.40 
NEW YORK QUOTATIONS FOR 32 YEARS. 

The quotations for middling upland at New York on 
Aug. 18 for each of the past-32 years have been as follows: 





1892 -c..... 7.19 
a 7.94 
a 11.94 
ee 11.38 
SES oc Saal 11.25 

eee 9.69 
| 9.38 

885......- 10.38 


FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





Wed'day, Thursd’y, 


























Saturday,| Monday,| Tuesday, Friday, 
Aug. 12.|Aug. 14.;Aug. 15.|Aug. 16.;Aug. 17.|Aug. 18.) Week. 
Augusi— 
Range. ...- 14.00 —|14.13-.23)14.17 —|14.13-.25;— — —|14.25 —/14.00-25 
Closing. _..|14.0) —}14.07-.09|14.18 —1|14.14-.16|14.24-.26|14.40 —|— — — 
September— 
Range-.-.-- 14.03 —|14.20 —\|14.17 —|— — —|14.27 —|14.30 —/14.03.-30 
a Closing - _- _|14.05-.07|14.02-.04|14.17-.18|14.12-.14) 14.22-.24)14.19-.21|— — — 
ctober— 
Range-.--..- 14.00-.12|14.05-.33|14.08-.24)14.15-.28|14.19-.35) 14.17-.37| 14.00-.37 
Closing... |14.11-.12/14.08-.10|14.23-.24/14.18-.19)|14.29-.30)14.25-.26|/— — — 
November— 
Range. --.- — SS eS eS Ee OO OO TS OS 
Closing. ...|14.19 —/14.16-.18|14.30 —|14.27 —/14.37 —/14.33-.35|— — — 
December— 
Range-.--.- 14.21-.34|14.26-.52|14.27-.44)14.34-.47|14.39-.55) 14.36-.55) 14.21-.55 
e Closing... .|14.32-.33|14.30-.31|14.43-.44|14.38-.39|14.48-.49/14.43-.44/— — — 
‘anuary— 
Range--.--- 14.30-.43|14.32-.62|14.36-.52)|14.41-.45/|14.45-.63] 14.44-.63/14.30-.63 
Closing - - . .|14.41-.42|14.38-.39|14.50-.51|14.45-.46)14.57-.58/14.51-.52|—- — — 
February— 
Range--.-.- — — —|— — —/14.50 —|— — —|— — —— — 14.50 — 
PPO no-one 14.49-.51|14.46-.47/14.58-.60|14.53-.55| 14.44-.66]14.55-.60|/— — — 
arc 
Range--.-.- 14.44 .55|14.48-.74|14.50-.65/14.55 .70|14.60 .77|14.58-.76)14.44-.77 
s eens -+-- 14.55-.56|14,52-.53|14.64-.65|14.60- .61|14.70-.71|14.65-.66|— — — 
pril— 
Range-.--- ee eee eye Sry ee ee 
ue 14.61 .63)14.59-.61|14.70 —|14.67 —|14.76 —|14.71 —|— — — 
ay— ; 
ate 14.58 .68|14.64 .86|14.66 .78/14.71 .82|14.74 .91|14.73-.88]14.58-.91 
5 Closing ----|14.67 .68|14.64 .65|14.78 .79)14.73 .74|14.83 .85|14.79-.80|— — — 
‘une— 
Range- -.-- — — —/14.85 —|14.72 —|— — —!/14.75-.84|— — —|14.72-.85 
> Closing - - - -|14.68- 70|14.65-.67|14.79-.81|14.74-.76|14.84-.85 14.80-.81|— — — 
uYy— 
Range- ---- 14.69-.75|14.86-.90|14.70-.80'14.88 —/14.80-.97|14.84-.96)14.69-.97 
Closing - - - .|14.73-.75|14.70-.71114.84 —114.79 —l14.89 —!14.85-.86!— — — 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 























Aug. 18— 1916. 1915. 1914. 1913. 
Stock at Liverpool _.____- bales. 647,000 1,305,000 910,000 613,000 
Stock at London ______________ 34,000 46,000 ,000 5,000 
Stock at Manchester______.___- 32,000 77,000 61,000 30,000 

Total Great Britain stock-____. 713,000 1,428,000 976,000 648,000 
Stock at Hamburg_____________ *1,000 *1,000 *29,000 17,000 
Stock at Bremen _____________- *1,000 *32,000 *250,000 113,000 
Stock at Havre_..-_..---.----- 208,000 229,000 234,000 91,000 
Stock at Marseilles _______-_.-- ,000 : 24000 3,000 
Stock at Barcelona _______----- ,000 50,000 30,000 17,000 
Stock at Genoa ..._.-..--.--.- 137,000 208,000 *36,000 11,000 
Stock at Trieste__.._..-...---- ,000 *2,000 50,000 18,000 

Total Continental stocks. -_---_- 408,000 531,000 633,000 270,000 

Total European stocks... ..- 1,121,000 1,959,000 1,609,000 918,000 
India cotton afloat for Europe---_ J A ,000 ,000 
Amer. cotton afloat for Europe.. 333,722 164,073 0,409 72,631 
Egypt, Brazil,&c.,afloat for Eur’pe ‘ 7,000 ,000 30,000 
Stock in Alexandria, Egypt_-_-__ 17,000 129,000 ,000 68,000 
Stock in Bombay, India_______- 641,000 660,000 700,000 628,000 
Stock in U.S. SRE ee 417,833 677,823 227,824 133,165 
Stock in U.S. interior towns.... 281,900 438,889 113,419 116,292 
U.8. exports to-day___....._... 0,448 5,7 2,120 6,745 

Total visible supply -_-_....---- 2,865,703 4,120,500 2,963,772 2,066,833 

Of the above, totals of American and 9 ther descriptions are as follows: 

American— 

Liver ee bales. 522,000 1,054,000 618,000 411,000 
Manchester stock. ............- 27 ,00 63, 41,000 18,000 
Continental stock.............. *303,000 *424,000 *490,000 228,000 
American afloat for Europe-__-_-_- 333 ,72 164,07 20,409 72,631 
RT GARE ES 417,633 677,823 227,824 133,165 
U.S. interior stocks____.._____- 281,900 428.889 113,419 116,292 
U.S. exports to-day._........-.- 20,448 5,715 ,120 6,74 

Teul American. ..-......-- 1,905,703 2,827,500 1,512,772 985,833 

East Indian, Brazil, &c.— 

Liverpool stock._.............. 125,000 251,000 292,000 202,000 
ER SS ae 34,000 46,000 5,000 ,000 
Manchester stock.._.......2_.- 5,000 14,000 20, 12,000 
Continental stock. ..........-.. *105,000 *107,000 *143,000 42,000 
India afloat for Europe________- 25,000 59,000 177,000 ,000 
Egypt, Brazil, &c., afloat______- 8,000 27,000 24, 30,000 
Stock in Alexandria, Egypt_-_-_-- 17,000 129,000 *90,000 68 ,000 
Stock in Bombay, India_______- 641,000 660,000 700,000 628,000 

Total East India, &c__..____- 960,000 1,293,000 1,451,000 1,081,000 

py EO eae 1,905,703 2,827,500 1,512,772 985,833 

Total visible supply ----.-.--- 2,865,703 4,120,500 2,953,772 2,066,833 
Middling Upland, Liver ae 8.86d. 5.42d. 6.20d. 6.62d. 
Middlin pland, New York.__. 14.40c. ae ee 12.15c. 
Egypt, Good Brown, Liverpool__ 12.58d. 8.10d. 8.75d. 9.95d. 
Peruvian, pough Good, Liverpool 13.75d. 10.90d. 8.75d. 8.60d. 
Broach, Fine, Liverpool________ 8.55d. 5.15d. 5.60d. 6d. 
Tinnevelly, Good, Liverpool__..  8.57d. 5.27d. 5.55d. 6 3-16d. 


*Estimated. 


Continental imports for past week have been 82,000 bales. 

The above figures for 1916 show a decrease from last week 
of 165,756 bales, a lossof 1,254,797 bales from 1915, a loss of 
Sg bales from 1914 and a gain of 798,870 bales over 

AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


corresponding period of the previous year—is set out in 
detail below. 


















































Movement to Aug. 18 1916. | Movement to Aug. 20 1915. 
Towns. Receipts. Shtp- Stocks | Receipts. Ship- , Stocks 
menis.| Aug. menis.| Aug. 
Week. | Season. | Week. | 18. | Week. | Season. | Week.| 20. 
i] 

Ala., Eufaula... 42. 84) 108, 3,954 55) 93, 124 4,647 
Montgomery 181, 1,005, 3,307, 33,262; 746) 1,743, 1,102) 51,659 
sini rn 67) 143, 286, 11,798 62 494-1) 20,090 

Ark., Helena... 18) 18,- 292 oneal 6 1 
Little Rock--| 157, 1,795, 337, 5,056, 132) 763, «679, «(7,354 
Pine Bluff --- 12 14 11) 3,987 8 12) 1,424 5,376 
Ga., Albany...) -... 96, 89 495) 697 948 595, 7.935 
thens -....- weak 506) 501) 7,045 710) 820, 1,850, 6,982 
Atlanta...... 3,458, 9,306, 10,347, 23,588, 314 1,213) — 607| 5,703 
Augusta .___- A81/ 3,170, 7,462) 33,506 875, 3,215) 1,950 64,044 
Columbus. - - - 34) 139, 1,075, 10,268, 315 600, 161| 23,617 
SBR 673, 2,146 | 1| 3,572) 176 379} 529) 3,883 
eacaieal 461) 835, 300 2,823, 147) 416, 546) 3,625 
La.,Shreveport, 46 421, 253 4,447) 7 1,309 374 29,146 
MissColumbus| -...| -....- <imemel —-G | opest: Gaowes | sewn] See 
Greenville -.. 12 12} 954) 1,058) -...| 123) ....| 4,002 
Greenwood...| 285, 510, 85, 2,800 4 71) 4 3,067 
----| . 285 1,355) 234) 4,839 80 176, 233) 10,708 
Natchez -__-- doling fpeoe: 10 24 61, 2,500 
Vicksburg ..- 4 23 ‘249 5 9 7, 4,096 
ps A ee ee it ie eae eee 331, 3,191 
Mo., St. Louis-| 2,304, 6,591) 2,166 7,574 2,836 6,139, 5,042 12,575 
N.C.,Gr’nsboro| 3,130, 5,465, 2,959, 6,426, 560 2,814) 2,769, 8,093 
act 78 235, 75) = 22 60 154 75, 92 
O., Cincinnati_| 2,455, 10,024 2,764 16,502, 742) 2,278, 861) 15,035 
Okla., Ardmore 74 74 | UR Gere esenh: 2: enske 
Chi ak” saddam Rie 204, 2,185) 285 310 15, 819 
EE sicnened eee when esl. await ial, agbead: baaneeee eee age iS 
Oklahoma --- 3 49) 46 1,081) -...| one ae 
8.C.,Greenville) 1,407)  2,383/ 2,611 5,828 644, 3,145 1,365, 6,332 
Treenwood...| -...| -..... 610, 2,514 -...| -~..-.. ----| 4,992 
Tenn.,Memphis| 4,965, 10,952) 8,250 48,371, 1,865, 3,144 5,892) 67,490 
Mame cssd -<n0t]- socens 360, 55 15 15} 325 75 
TL cc! cans! awocecs at eh 136 27 63 30 713 
renham -...| 950) 1,344, 773 821) 100 583, 128, 1,400 
Cees.) sauet | dbece. satel OR wel - specs ete] “soon 
Dallas... __-- 127 720, 235, 6,772 91 Oil. con ee 
Honey Grove.| -..-| -.-..- pated Rede Setiel  .emdent satnl |. neoe 
Houston... -- 19,995) 43,501) 15,659) 22,798, 20,540 34,623) 13,911) 51,015 
aris. ....... 2 2 52, 100 5 nike 5 
San Antonio..| 2,630, 3,516, 1,424) 1,865) 2,994 5,530 1,541) 3,605 
Total, 41 towns 45,286 106,422) 64,268281,900 35,107 71,313) 42,588 438,889 





Note.—Our Interior Towns Table has been extended by the addition of 8 towns. 
BS geet ae necessary the revision of the Visible Supply Table and a number 
of other 8 


The above totals show that the interior stocks have de- 
creased during the week 18,982 bales and are to-night 156,989 
bales less than at the same time last year. The receipts at 


all towns have{been¥10,179 bales more than the same week 
last year. . 





OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Aug. 1 in the last two years are as follows: 

















1916—— 1915——_—— 
Aug. 18— Since Since 
ane — Week Aug. 1 Week. Aug. 1. 
es CO icwciadebwene v1 7,956 ,04 11,088 
wee Peon, MC... .caccachuce 378 1,329 227 1,125 
41%" "2 Seas ee NE eat ee EN nh. tannin 
| aa 825 1,578 363 529 
SOE TIRIREE on <a sain sto en andl 583 2,482 522 1,148 
Via Virginia points_.........._. 1,061 3,248 864 658 
Via other routes, &c_........._. 10,874 28,814 3,218 s 
Total gross overland.._....... 15,887 ~ 45,407 10,236 36,409 
Deduct Shipments— 
Overland to N. Y., Boston, &c... 1,495 3,4 327 1,026 
Between interior towns_.._..__- 874 2,766 173 655 
Inland, &c., from South.._...... 2,447 9,858 1,871 4,326 
Total to be deducted____..-.- 4,816 16,110 2,371 6,007 
Leaving total net overland *___11,071 29,297 7,865 30,402 


* Including movement by rail to Canada. 
The foregoing shows the week’s net overland movement 
has been 11,071 bales, against 7,865 bales for the week last 














year, and that for the season to date the aggregate net over- 
land exhibits a decrease from a year ago of 1,105 bales. 
1916 1915 
In Sight and Spinners* Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Aug. 18___-- 58,481 146,802 28,735 66,656 
Net overland to Aug. 18_.-.___-- 11,071 29,297 7,865 30,402 
South'n consumption to Aug. 18.. 77,000 208,000 65,000 185,000 
Total marketed__............- 146,552 384,099 101, 282,058 
Interior stocks in excess........- *18,982 271,834 *7,476 738,288 
Came into sight during week_-.127,570 §-__--- Cae ~~ sei 
Total insight Aug. 18......... —-._- SIZ S06. 2 .occkc 243,770 
North’n spinn’s takings to Aug. 18 33,604 60,986 16,711 65,340 





* Decrease during week. 2 Less than Aug. 1. 
Movement into sight in previous years: 


Week— Bales.| Since Aug. 1— Bales . 
ET ee ae 57,781] 1914—Aug. 21_-_--.______- 177,810 
BAY 3 iene tate 122'837 |1913—Aug. 22____---__---- 353 
at e--Ge. 98... . .-cnanen 124,678 |1912—Aug. 23------------- ‘425 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 




































































Closing Quotations for Middling Cotton on— 
nie olla : 
e Sug tae Saturday.| Monday.| Tuesday.| Wed’day.|Thursd’y.| Friday. 
eR. 5 14.65 |14.55 (14.55 (|14.55 (14.55 (14.55 
ag lea 14.00 |14.00 /|14.00 /|14.00 4.00 /|14.13 
Mobile __..._-- 13.75 |13.88 |13.88 |13.88 (13.88 /13.88 
Savannah __ -- 14 14 14 14 14 14 
Charleston. __.- 13 13% 13 13% 13% 14 
Ww “epee 13% 13 13 13 13 13 
Norfolk _..--- 13. 14. 14. 14. 14.00 14:13 
Baltimore ___-- 4% 14 14% 14 1434 14%4_ 
Philadelphia ---|14-35 |14.40 [14.55 (14. 14:70 =| 14 
Augusta_.....- 13.88 14.00 13.88 13.88 14.00 14.90 
Memphis a RLS 14.00 14.00 14.00 14.12 14.25 14.37 
St. Louis__---- 
wes ebe 2 50 |14.50 (14.55 50 (14.60 (|14.60 
Houston-------|1$'33 i338 (13.88 (13:88 113.88 (13.88 
NEW ORLEANS CONTRACT MARKET. 
Saturdau.| Monday, Tuesdau,| Wed'dan, Thursd’y,| Frida 
Mig. 13.|Aug. 14:|Aug. 15. Aug. 16:|Aug. 17:|Aug. 18. 
Augusi— | 
Choding. 2222. 13:78 —13.79 —\13.94 —\13.85 —|14.03-.05/13.95-.00 
er Lg os —118-98 - ees a ie al 
Closing ....--|13.83 —|13.83 —/|13.94 —|18.88-.90 14.03-.05/13.-98.00 
October— 
__|13.81-.96'13.89-.18|13.90-.05 13.94-.11|14.02-.16/14.02-.20 
 —lpndabeee 13 -5..96 13.94-.95 14.0408 18:88--00 14.11-.12|14.02-.08 
December— 
_|14.04-.17]14.10-.36]14.09-.26 14.15-.32)14.23-.36]14.21-.40 
Bi ee 1493-117 14.14-.15 14.25-.26 14.19-.20 14.32-.33|14.27-.28 
January— 
_|14.14-.27|14.20-.45|14.20-.36 14.25-.42/14.33-.47|14.31-.49 
Range. ------|14-36 37 |14.24-.25114. 5-36 14.29--30)14-42--43 1437-38 
_, ae 14.81-.42/14.41-.64|14.38-.53 14.47-.58) 14.51-.63|14.49-.68 
Closing .----- \14.44-.45| 14.42-.44 14.52-.54 14.48-.49 14.60-.61|1456.-.57 
May— 
_|— — —]14.69-.73]14.61-.66 14.64-.67|/14.76 —|— — — 
rah o.~~~~~'14.59-.61/14.54-.56|14.65-.66 14.61-.63/14.74-.75|14.69 — 
= A i iets de vigil a Lo 
aaa 14.68-.70)14.62-.65'14.74 —.14.70-.72|14.83 —(|14.78 — 
Tone— 
ae uiet Steady Firm | Steady | Steady | Steady 
Geaious Sailisieedl Steady Steady | Steady | Steady | Steady | Steady 





MARKET AND SALES AT NEW YORK. 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 


























Prins Futures SALES. 
t ar 
Sper fo j Closed. Spot. \Contr’ct| Total. 
wal OMe. <2 -dluedsue teady........ chaise en kes 
Sietey --- Quiet, 8 pis. adv-—- Steady ——=—~-- Loe eee allioniaed 
Tuesday _..|Steady, 15 pts. adv_|Very steady...) -...|  --.-| ---- 
een tome A ody, ib pu. edv. pe ee soo. 
idee y 7 Steady, 5 pts. adv._'Barely steady_--| 1006} ----| 1006 
Sietal 2), < sink caccanbasdtone menineeedinnnddl 1006] --.-| 1006 
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WEATHER REPORTS BY TELEGRAPH.—Telegraphic 
advices to us this evening from the South denote that over 
much of the area the weather has been favorable during the 
week. In portions of Texas and Oklahoma, however, and 
to a limited extent in Arkansas, lack of moisture has been an 
adverse factor. Shedding and boll weevil damage is reported 
in many localities in Texas, and scarcity of bolls is complained 
of in Alabama. 


Galveston, Tex.—Due to,insufficient moisture, deterioration 
of cotton in Western',Texas continues. Intermittent show- 
ers haveioccurred in east coast and adjacent counties, which 
have hinderedggathering ‘of the’ crop in that section. Shed- 
ding and weevil damage has been’ reported, from many lo- 
calities. Indications point to a‘ general’ rainin southwestern 
part of Texas, due to effects of tropical sdisturbance which 
will probably move inland near the Rio Grande. There 

«been rain on three days rane ee week, the precipita- 
tion ,being ninety hundredths offan inch. .The thermometer 
has averaged 81, the highest being 88 and the lowest 74. 

Abilene, Texas.—It has been dry all the week. The ther- 
mometer has averaged 85, ranging from 72 to 98. 

Brenham, Tex.—I\t*has rained an one day of the week, the 
rainfall reaching two ‘hundredths of an inch. The thermo- 
meter has ranged from 72 to 96, everaene 84. 

Cuero, Tex.—It has rained on two days during the week. 
the rainfall reaching one inch and_ sixteen hundredths 
Average thermometer ‘85, highest 98, lowest 72. 5 

Fort. Worth, Tez.—There has been no rain during the week. 
The thermometer has averaged 85, the highest being 98 and 
the lowest 72. “ 

Henrietta, Tex.—There has been no rajn during the week. 
The thermometer has averaged 88, ranging from 72 to 104. 

Huntsville, Tex.—1t has rained on one day during the, week, 
the rainfall reaching sixty-two hundredths of an inch. The 
thermometer has ranged from 68 to 94, averaging 81. 

Kerrville, Tex.—Dry all the week. Average thermometer 
79, highest 94 and lowest 64. ; 

Lampasas, Tex.—Theré has been no rain during the week. 
The thermometer has averaged 84, the highest being 100 and 
the lowest 68. ; : ; 

Longview, Tex.—It has rained on one day during the week, 
the ‘precipitation being eighteen hundredths of an inch. 
Thermometer has.averaged 84, ranging from 70 to 98. 

Luling, Tex.—We have had tain ‘on two days during the 


week, the rainfall raeching twenty-four hundredths of an : 


inch. ‘Thermometer has tanwod from 72 to 08, averaging 85. | inch. The thermometer has averaged 81, the highest being 


Nacogdoches, Ter.—We havé had no rain the past week. 

Average thermometer 82, highest 96, lowest 68. __ 
alestine, Tex.—The week’s rainfall has been thirty-four 

hundredths ofan inch on two days. The thermometer has 

averaged 80, the highest being 94 and .the lowest 66. 

Paris, Tex.—There has been no rain during the week. 
The thermometer has overages 86, ranging from 74 to 102. 

Taylor, Tez.—Rain has fallen on two days of the week, 
the precipitation being eighteen hundredths of an inch. 
Minimum thermometer 68. ie 

San Antonio, Tex.—Dry all the week. Minimum ther- 
’ mometer 72, maximum 96, average 84. | ; 

Weatherford, Tex.—There has been no rain during the week. 
The thermometer has averaged 86, the highest being 100 and 
the lowest 72. : 

Ardmore, Okla.—There has been no rain during the week. 
The thermometer has averaged 89, ranging from 71 to 106. 

Marlow, Okla.—We have had no rain during the week. 
The thermometer has ranged from 66 to 102, averaging 84. 

M uskogee, Okla.—Dry all the week. Average thermome- 
ter 90, highest 106, lowest 75. 

Eldorado, Ark.—We have had rain on two days of the 
week, the rainfall reaching three inches and fifty-four hun- 
dredths. The thermometer has averaged 84, the highest 
being 97 and the lowest 70. i 

Fort Smith, Ark—We have had rain on two days of the 
past week, the rainfall being ten hundredths of an inch. The 
thermometer has averaged 89, ranging from 76 to 102. 

Little Rock, Ark.—Rain has fallen on one day of the week, 
the precipitation being one hundredth of an inch. The 
thermometer has ranged from 72 to 98, averaging 85. 

Alexandria, La.—Rain has fallen on two days during the 
week, the rainfall reaching sixty-eight hundredths of an inch. 
Average thermometer 83, highest 96, lowest 70. 

New Orleans, La.—We have had rain on two days of the 
week, the precipitation reaching fifty-six hundredths of an 
inch. The thermometer has averaged 84, the highest being 
93 and the lowest 74. ; : 

Shreveport, La.—There has been rain on one day during 
the week to the extent of fourteen hundredths of an inch. 
The thermometer has averaged 85 ranging from 73 to 98, 

Columbus, Miss.—We have had rain on two days during 
the week, the rainfall reaching one inch and seventeen hun- 
dredths. The thermometer has ranged from 71 to 99, 
averaging 85. 

Greenwood, Miss.—We have had rain on two days the 
past week, the rainfall reaching one inch and eight hundredths. 
Average thermometer 85, highest 98, lowest 72. ‘ 

Vicksburg, Miss.—The week’s rainfall has been eighteen 
hundredths of an inch, on one day. The thermometer has 
averaged 83, the highest being 94 and the lowest 72. | 

Mobile, Ala.—The crop is agrOvENS but the scarcity of 

a 


It has rained on one day 


bolls is a cause of great complaint. 








during the week, the psy nee sing being thirty-three hun- 
dredths of an inch. Thermometer has averaged 84, ranging 
from 74 to 95. 

Montgomery, Ala.—It has rained on three days during 
the week, the rainfall reaching sixty hundredths of an inch. 
Average thermometer 84, highest 96 and lowest 73. 

Selma, Ala.—There has been rain on two days during the 
week, the precipitation being thirteen hundredths of an inch. 
The thermometer has averaged 81, the highest being 92 
and the lowest 73. 

Madison, Fla.—It has rained on one day during the week, 
the precipitation being sixty-eight hundredths of an inch. 
The thermometer has averaged 84, ranging from 73 to 95. 

Tallahassee, Flan>—We have had no rain during the week. 
The thermometer has ranged from 71 to 98, averaging 85. 

Albany, Ga.—We have had no rain during the past week. 
Average thermometer 85, highest 96, lowest 74. 

Augusta, Ga.—The week’s rainfall has been ninety-one 
hundredths of an inch*on two days. The: thermometer has 
averaged 85, the highest being 97, and lowest 72. 

Savannah, Ga.—There has been rain on three days during 
the week, ‘the rainfall being twenty hundredths of an inch. 
The thermometer has averaged 84, ranging from:70 to 97. 

Charleston, 8. C.—There has been rain on three days during 
the week, the precipitation being sixty-five hundredths of 
an inch. The thermometer has ranged from 77 to 97, 
averaging 87. 

Greenville, S. C.—It has rained on one day during the week, 
the rainfall reaching ten hundredths of an inch. Average 
thermometer 82, highest 98, and lowest 65. 

Spartanburg, S. C.—We have had rain on one day of the 
week, the precipitation reaching twenty-five hundredths of 
an inch. The thermometer has averaged 81, the highest 
being 98 and the lowest 63. 

Charlotte, N. C.—The crop is doing better. 


We have had 


| rain on one day of the past week, the rainfall being one hun- 


dredth of an inch. The thermometer has averaged 79, 
ranging from 64. to 94. 

Goldsboro, N. C.—It has rained on three days during the 
week, the rainfall reaching forty-one hundredths of an. inch. 
The thermometer has ranged from 62. to 96, averaging 79. 

Weldon, N. C.—It has rained on three days during the 
week, the rainfall reaching eighty-nine hundredths of an 
inch. Average thermometer 76, highest 94 and lowest 57. 

Memphis, Tenn.—We have had rain on one day of the-week, 
the precipitation reaching seventy-four hundredths of an 


93 and the lowest 70. 


COTTON CROP CIRCULAR.—Our Annual Cotton Crop 
Review will be ready in circular form about Thursday, 
Aug. 24. Parties desiring the circular in quantities, with 
their business card printed thereon, shoul send in their 
orders as soon as possible to secure early delivery. Publi- 
cation of this annual review has been deferred this year to 
a somewhat later date (after the close of the cotton season) 
than has been our usual practice, in order to afford more 


- time for the investigation of the ‘situation abroad. 


WORLD'S SUPPLY AND"TAKINGS OF COTTON. 



































Cotton Takings. 1916. 1915. 
Week and Season. — 
om Week. Season. Week. Season. 
Visible supply Aug. 11...----- Le eee: An 
Visible Supply Aug. 1_-------.| —__~_-- fy RS hal ae RE »4,664,410 
American in sight to Aug. 18_._| 127,570 312,265 94,124 243,770 
Bombay receipts to Aug. 17__-.|} 611,000 31,000 17,000 40,000 
Other India ship’ts to Aug. 17_- 64,000 7,000 7,000 19,000 
Alexandria receipts to Aug. 16__ 61,000 2,000 600 1,200 
Other supply to Aug. 16 *___.__ 63 ,000 6,000 2,000 8,000 
F Ns ay supply | (SE, 3,178,029) 3,556,516)4,404,747; 4,976,380 
educt— é 
Visible supply Aug. 18___----- 2,865,703) 2,865,703)4,120,500! 4,120,500 
Total takings to Aug. 18 a_---- 312,326 690,813) 254,247 855,880 
Of which American--_._..-.-- 201,326 494,813) 235,647 670,680 
Of which OGhGP. 4. .-<s--0«-s 111,000 196 ,000 48,600 185,200 











— mad -,, ' 

* Embraces receipts in Europe from: Brazil, Smyrna, West Indies} &c. 

a This total embraces the total estimated consumption by Southern mills, 
208,000 bales in 1916 and 185,000 bales;in:1915—takings not being availa- 
ble—and the aggregate amounts taken-by Northern and foreign spinners, 
482,813 bales in 1916 and 670,880 bales in 1915, of which 286,813 bales 
and 485,680 bales American. 


b Estimated. 

ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON .—The following are the receipts and shipments for 
the week ending July 26 and for the corresponding week 


of the two previous years: 


























Alezandria, Egypt. 1915-16. | 1914-15. 1913-14. 
July 26. 
Receipts (cantars)— * | 
‘whe WOOK. .b65.-c-sde ih 2,257 | 4,552 700 
POO Es Rid cetic atsas 4,609,692 | 6,345,811 | 7,637,645 
| Since Since || Since 
Exports (bales)—- Week. Aug. 1.|| Week.|;|Aug. 1.' Week.|Aug. 1. 
To-LAvVerpeel ..cccccsee 2,797 216,382 3,113)|211,599 | 2,250 212,850 
To Manchester ._.___- 1/969|139.268|| -"-..||149:429 | "___|295:487 
To Continent & India__-_| 1,163)183,718}| 1,189||281,821 | 2,500/462,315 
To America .......-... 441/194,229]| 2,826 166,893 2,500) 88,803 
Total exports.....--- 6,3701733,597|| 7,12811809,742,| 7,250,989,.455 




















Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 

The statement shows that, the receipts for the week end- 
ing July 26 were 2,257 cantars and the foreign shipments 
were 6,370 bales. 
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INDIA COTTON MOVEMENT FROM ALL PORTS. | aug. 12 | saturday | Monday. | Tuesday.| Wed:day.|Phursaay.| Friday. 
™ ean es J * . ‘* ‘ oO - Ms 
- Aug. 18. |12%4| 1% "1 40%] 144] 434| 14) 444] 1%] 4%] 1) 4 
pean 1915-16. | 1914-15. 1913-14. a Sie: sn. oi. By re, By] Re, ane: wie: ou Jt By 
7] ° Resmaendniie = % - SS SS ee 
Receipts at— Since | Since mines a.) 412 tf 6184.16 18. bere te Le 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. August Pez 861 44 69 6444 65 a8 64 63 54 66 7336 72 
j . thes ct.-Nov. 
Bombay....-------..---,| 7,000|3,148,000| 12,000 2,633,000| 10,000!3,746,000 | San‘“Fop'| Hoxt- | Sassclea laziclasselposziasycias |b015 6044156 
: Mi) DAY. | a UBsleg HR a eas SP 
ay-June 
Exports | nto A ano | seal 2c aa July-Aug S39 ay lat latiglagNelatseiat [43 '80 [44 
From |aGtian| ent, 2Ehtna| Tout. | Brbtn.| ‘nents |&China| Tota | 
Britain.| nent. nal al. ritain. R ‘ . 
—_—— BREADSTUFFS 
Bombay— i 2. ' 
"1915-16 _- cana Pye 31,000 31,000 51,000 48,000)1.049.00011, 948,000 Friday Night, August'18, 1916. 
1914-15_-| 3,000, 4,000; 50,000) 57, / /000/1 ,373,000)1,783, : : 
i 8 fo oe) EL LST | a ye atthe 
Calcutta—~ ° ° 
1915-16-.| -.--| ----| >a} aol 329001 180001 $3'0001 92000 | hand, buyers are uncertain as to the,best course to*pursue, 
1913-14__|  _...| 1,000] 1,000] 2,000 '351| 34,868; 132,998| 171,217 | and in the | meantime are purchasing oy m9 berets 
Madras— scale. Reselling is growing smaller and smaller?as outside 
Sok ace 1 ee I ne on 20,000 ; 
nage: eS Te co. oa 19,000 EES 11,000 | supplies decrease. | Whereas, recently sales or resale flour 
yt etc 1,000, 2,000, --.-| 3,000, 5,922) 60,491) 7,484) 73,897 | were 40 to 50 cents in some cases, under mill prices,’ they are 
Au dis16..| ....| 2,000 ..-.| 2,000; 51,000| 123,000 86,900| 260,000 | now much closer to mill quotations. Some business. it 
1914-15../ 3,000; ----| 5,000) 8,000, 19,000) 142,000, 15,000) 284,000 | is said, has been done at only 25 cents under mill prices. 
eA eps Ran P- 2,000 12,000) 71,608) 625,897) 72.548) 770.053 | \7 eanwhile stocks are not believed to be very heayy, and the 
Total all— | | con ee ye oe sdié sna! “di alle agiiiaeeemeeiaanak New York supply is steadily dwindling. It is really very 
1915-16--| -.--| 2,000) 31, , ’ ,000 1,797, 308, oe. : 
1914-15_-| 6,000, 4,000 56,000 66,000! 176,000! 497,000 1,497 ,000/2,170,000 much of a waiting market here pending further developments. 
_1913-14--| 2/0001 35,000, 8,000] 45,000\_153,532/2,012,886|1,487,6063,654,020 | Wheat has been very active, with wild‘fluctuations which 








MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that yarns are firm 
and that. cloth is in demand with the turnover healthy. 


























1916 | : 1915 
8% bs. Shirt- \Cot’n. 8% bs. Shirt- Cot'n 
| 32s Cop ings, common | Mid.) 32s Cop ings, common | Mid. 
Twist. to finest. |Up’s, Twist. to finest. |Up's 
June a d.|s. d. ss. d.| a. |. d.|s. ad. 8. dij a4. 
30 124% @ 1344|7 2 @9 4 8.16 8% @ 8%6 6 @7 3 5.20 
July | 
712% @ 13%7 0 @9 2 8.04 8% @ 9 lo 3 @7 6 5.17 
14 112% @ 13%'7 1 G9 2 8.01 8% @ 8% 6 3 $} 6 6.15 
21 112% @ 13%/7 1 G9 2 7.97 8% @ 8% 6 3 7! 5.13 
28 12% @ sd i 1 @9 2 8.15 8 5-16 @ ome @7 6 5.34 
Aug. | 
Y12% @ 1344/7 3 @9 6 | 85784 @ 9K%'5 9 @7 3 | 5.53 
11 |12% @ 18%'7 6 9 9 8.54 8% @ 9%'6 0 @7 6 §.43 
25 112% @ 13%'17 9 @9 9 8.868% @ 8416 6 @7 9 5.42 








SHIPPING NEWS.—Shipments in detail: Sear 
t : 
NEW YORK—To Liverpool—Aug. 11—Orduna, 2,492-..Aug..17, 


—Queen Margaret, 4,688__...---...---..-- einen thee testable ,180 
To Havre—Aug. 11—Waliace, 2,238.._..Aug. 14—Lincoln- 

shire, 1,085...Aug. 15—Inveran, 1,447.............+...- 670 
To Rotterdam—Aug. 16—Noorderdijk, 75......--..---.--- 75 
To Gothenburg—Aug. 16—Caroline, 1,000__..........----- 1,000 
To Genoa—Aug. 15—Briardene, 2,365_..Aug. 17—Re Cmale. | as 


2 
GALVESTON—To Liverpool—Aug. 16—Orubian, 2,043_----- -- 2,043 


To Manchester—Aug. 14—Victoria de Larrinaga, 7,619__.--- 7,619 
To Barcelona—Aug. 14—Pio IX, 900_-----.-.....--------- 9 
To Genoa—Aug. 15—Brakar, 14,484..............<.----.. 14,484 
NEW ORLEANS—To Liverpool—Aug. 14—Antillian, 2,611_.--- 2,611 
To Belfast—Aug. 15—Howth Head, 2,055._---..---------- 2,055 
To Oporto—Aug. 16—Arpellao, 501...----.-.-.----«------ 501 
To Genoa—Aug. 16—Esperanza de Larrinaga, 7 ,946__.-.---- 7,946 
MOBILE—To Liv I—Aug. 12—Naperian, 6,829. _..-.------ 82 
SAVANNAH—To Havre—<Aug. 17—Netherpark, 7,891__------- 7,891 
To Barcelona—Aug. 14—Ines, 534-_...-.---------.------.- 534 
BRUNSWICK—To L warRocs-408 15—Nestorian, 3,600_-_---- 3,600 
NORFOLK—To France— 7 pre PRE cee cheemee 5,619 
BOSTON—To Manchester—Aug. 8—Tansan Maru, 399_-=:+----- 39 
To Yarmouth—Aug. 12—Prince George, 168..--...----.--- 168 
BALTIMORE—To Liverpool—aAug. 11—Norlina, 500.._._Aug. 12— 
PT MMe che oumatweipulcht ecenoed ane dvak ne euied 4,488 
PH ILADELPHIA—To Liverpool—Aug. 9—Haverford, 1,105--- 
a. I alc eis a dan conenins tetetruaitepinciee ddereliag au 0s ihe 1,400 
SAX FRANCISCO—To Japan—<Aug. 12—Persia Maru, 1,399__.-. 1,399 
SEATTLE—To Japan—Aug. 5—Titan, 100_._._Aug. 7—Tanthurn 
Maru, 7,552...Aug. 9—Awa Maru, 3,073_.__Aug. 13—-Sado 
ER MUR pace Rt oi ne neon gt hal nbd ca waa ewe ee 13,515 
To Viadivostok—Aug. 10—Bankok Maru, 2,504__..._._-___ 2,504 
To Manila—Aug. 5—Titan, 50..........-.- ~~ -..-------. 50 
TACOMA—To Japan—Aug. 9—Awa Maru, 515.._Aug. 13—Sado 
SE, ORD. 6s in tacinde Se obtiiing atte chkhbcerliwiebes oe 1,143 
DO oie BRS AS 6 5c neatin + nv clthddbehenixwee «staat 105 ,238 
LIVERPOOL.—Sales, stocks, &c., for past week: 
July 28. Aug.4. Aug.11l. Aug. 18. 
Sales of the week-_._.......---- 31, 9,000 ,0 31,000 
Of which speculators took.....  ------ ,000 S080 - Hu ceeee 
Of which exporters took......  -—----. 2,000 . ao es 
Gale; ANSeCGR. .. o.oo oc 27,000 4, 27,000 23,000 
BA MENG sco ccc nweude coded 12,0 1,000 3,000 2,000 
OEE cg noe chandvaveadae 70,000 63 ,0GO ¢ 58, 
Total stock. ____- eo ny eae 616,00 661,000 667,000 647,000 
Of which American_-______.-- 9, 0,00 549,000 522,000 
Total imports of the week- ~~ -_--_ 66,000 81,000 75,000 29, 
Of which American_.__._ ,000 69,000 71,000 21,000 
Amun Ses SS 199,000 170,000 138,000 —-____. 
Of which American... ___..-- 178,000 146,000 11,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. | Saturdag. | Monday. _ Tuesday. | Wednesday Thursday. | Friday. 

Market, 

1:30 Quiet. Quiet. Moderate More Quiet. 

P. M. demand. demand. 
Mid.Upl'ds 8.73 8.77 8.78 8.75 8.86 
Sales __--- HOLI- 6,000 6,000 7,000 8,000 5,000 
Spec.éexp.| DAY. 1,000 1,000 1,500 1,500 500 

Futures. Steady at | Quiet at |Barlely sty.| Quiet at | Steady, 
Market | 3% pts. | 5 points 1 point | 1@3 pts. ,1@6 points 
opened decline. decline. Advance. decline. advance. 
Market, Very st'dy,| Quiet at |Barely sty. uiet at |Barelyst’y, 

4:30 7@12 pts.| 34@4 /|1 pt. dec.to @1% /|1@6 points 

P.M. advance. | pts. dec. |}4 pt. adv.| pts. adv. | advance. 





~ ‘Ths prices of futures at Liverpool for each day are given 


below. Prices ate on the basis of upland, good ordinary 
clause, unless otherwise stated. 





are exciting hostile criticism in London. Latterly prices 
have receded. The London ‘Daily Telegraph”’ has attacked 
the Chicago traders and now the London “‘Times’’ intimates 
that there is a corner in wheat in London as well as in 
America. It says that certain wheat arrivals are being 
taken off the market and are being held. back indefinitely so 
as to compel millers to use the most expensive grades. It 
adds: ‘“‘According to the latest reports from the London 
wheat market, only one grade, and that of the finest quality, 
was offered for sale. Ordinarily our wheat market sum- 
mary quotes 12 types of imported wheat, but the current 
issue quotes only one of these, and that the most expensive.” 
The British Government is investigating the big advance. 
At one time December wheat at Chicago was nearly 9 cents 
lower than the closing price of last Friday, following a break 
of 6 cents or more in Winnipeg, where foreign holders were 
selling. Also, the fear of strike on the railroads of this 
country was a leading factor, to say nothing of fears of:-a 
Federal investigation,growing out of some complaints in the 
London “Telegraph” ‘that Germany was conspiring to put 
up prices of wheat in this country to the detriment of the 
Allied Powers which will have to buy heavily in America 
this season. But later on prices again soared in spite of 
lower prices in Liverpool. The upturn was due to further 
damage reports from the Northwest and Canada, which 
offset a decline in Liverpool last Tuesday of 9 to 10d. It 
is insisted that the yield of spring wheat in,.the North- 
west will be smaller than recent estimates. “Meanwhile, 
there is a steady export demand, the sales togEurope rang- 
ing from 600,000 to 1,200,000 bushels a day. The 
fact is, that the European crop prospects point to 
even smaller yields than were at one time expected. The 
weather has been bad for the best developments and Liver- 
pool advices admit that the import needs will be liberal. 
It looks to many, indeed, as though Europe will have to 
import from America on a very large scale. Buying in 
America means a shorter haul than that from Argentina, 
Australia and India. That in turn means that American 
wheat can be laid down in Europe more cheaply than‘ that 
from those countries. Russian advices say too that an 
official estimate of the Russian grain surplus of 64,000,000 
tons was a mistake, the correct figures being 32,000,000 
tons. Liverpool reports foreign arrivals light and stocks 
decreasing there. Advices from France state that.the thresh- 
ing shows greatly reduced yields of inferior quality and 
that the import.needs will be large. Among other more im- 
portant buyers, Denmark will have to import heavily and 
Sweden quite as much as last year. . Sweden’s crop prospects 
are good but the crops are late. In India prices are high and 
ocean freights are scarce. It looks as though exports from 
India for some time to come would be rather light, though 
of late there has been some increase in export buying there. 
The trouble is that ocean freights are high all over the world, 
and are especially scarce and high in India, Australia and 
Argentina. At times the market has been disturbed at 
Chicago not only by talk of railroad strikes but also by peace 
talk, and an increase in the world’s visible supply for the 
week of 3,165,000 bushels, as against a decrease in the 
same week last year of 2,639,000. The total American 
increase was 5,465,000 bushels, as against a decrease 
of 539,000 bushels in the same week last year. 
But these were all brushed aside. So were reports 
at one time of rather better weather in the Canadian 
Northwest, only to be followed’: by another downward 
reaction on profit-taking. It has been a week of feverish 
says North America will export 
during the current season 320,000,000 bushels of old and new 
wheat; that if prices are maintained at this level, Australia 
and Argentina have 136,000,000 bushels of old wheat still 
available for export and will harvest another crop in Decem- 
ber of 120,000,000 bushels; that India still has 32,000,000 
bushels available and could ship as much more of her next 
crop before next August; that Russia and North Africa’ will 


fluctuations. Broomh 


ship 16,000,000 bushels, and that it is therefore plain that 
fully 304,000,000 bushels are available without North Amer- 
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ca, and that in addition to this there are 48,000,000 bushels 
afloat. He adds that the Allied Governments are capable 
of arranging for ocean tonnage, if necessity should arise, to 
draw supplies from all sources outside of North America. 
Bulls take all this with a grain of salt. But there has been 
more favorable crop news from Australia and reports that 
90 vessels have been chartered there to move wheat. Bene- 
ficial rains have fallen in Argentina. There are reports of 
good crops in Germany and of a good monsoon in India, im- 
proves the outlook for seeding. Reports of damage in 
anitoba are declared by Hon. Edward Brown, Provincial 
Treasurer, to be exaggerated, he adding that any deficiency 
there would be more than made up in Saskatchewan and 
Alberta. ‘To-day prices advanced 4 to 5 cents on excited 
trading. Winnipeg advanced 5% to 6% cents. Crop news 
from the Canadian Northwest was very bullish. There 
were even rumors that the Canadian Government will com- 
mandeer the greatly reduced Canadian crop. The yield of 
the three big Canadian Provinces is now estimated at 180,- 
000,000 bushels, against recent estimates of 200,000,000 to 
230,000,000 bushels. T'o-day’s prices are up to nearly what 
they were a week ago. 
DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 


at. Mon. Tues. Wed. Thurs. Fri. 
We Ore i Esselte cts. .... 151% 154% 152% 152 155% 


DAILY CLOSING PRICES OF Weta? FUTURES IN CHICAGO. 


at. Mon. Tues. Wed. Thurs. Fri. 
September delivery in elevator_cts._142% 137 142 140% 139% 143 
December delivery in elevator_-__.146 141 145% 144% 143 147 
May delivery in elevator__.....-- 150% 145 149% 148% 146% 150% 


Indian corn has been irregular within a rather narrow 


range, alternately advancing and declining. At times, 
however, considerable firmness appeared. Snow says that 
the crop has deteriorated seriously since the last Govern- 
ment report was issued. Hot dry weather has done the 
mischief. It is said, that Kansas has only half to three 
quarters of a crop and Oklahoma about half acrop. Chicago 
has reported export sales at good premiums. Liverpool 
advices say that the statistical position favors holders, 
though it is true that the recent advance and the dearness of 
ocean freight have checked business. But American corn, 
has been in good demand on the Continent at prices above 
the English level. Moreover, the visible supply in the 
United States decreased last week 630,000 bushels, in rather 
sharp contrast with an increase in the same week last year of 
612,000 bushels. At times firmness of wheat has braced up 
corn somewhat. But aggressive operations on the bull side 
are less noticeable. Many in fact are a bit uncertain just 
what to do. At times beneficial rains have fallen, tempera- 
tures have dropped, the visible supply is 5,406,000 bushels, 
against 3,241,000 a year ago, the price is already noticeably 
higher than a year ago, and there is no very ravenous export 
demand as yet whatever may occur later on. In fact, it is 
largely a weather market. Hot dry weather would probably 
put prices up and further good rains over the belt would be 
apt to cause a decline. To-day prices advanced on covering 
of shorts, strong cash markets and dry weather at the West. 
Mr. Patten was reported to be buying. To-day’s prices show 
an advance for the week of about 1) to 3 cents. 


DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 
Mon. Tues. Wed. Thurs. Fri. 


Sat. h 
No. 2 yellow__.-.----------- cts. 96 96 96% 96 97 98% 
DAILY CLOSING PRICES OF CORN Sirtnis Pet HIiChao 


ber delivery in elevator _cts 84 Mi 73834 34, 733 66 B43 
tem Vi n elevator fs 

eee Tat ts dene. 6 at at 70% 7a 
May delivery in elevator__..___-- 75 73 74 74 74 76 


Oats advanced slightly early in the week, but later reacted, 
only to rally again. Liverpool cabled at one time early in 
the week that the market there was quiet and declining, 
owing to favorable weather for harvesting and expectations 
of an early movement of native oats. The arrivals at Liver- 
pool are of fair size, and it is said that the ordinary domestic 
consumption in England is moderate as pastures are good. 
In this country the crop movement has been heavy. Also 
the visible supply increased no less than 4,013,000 bushels 
as contrasted with an increase in the same week last year of 
only 210,000 bushels. This makes the total 12,206,000 
bushels, against only 1,206,000 a year ago, so that the pres- 
ent “visible” is roughly not very far from twelve times as 
large as it was at this time last year. Chicago’s stock in- 
creased last week nearly 2,300,000 bushels. Oats prices do 
not inspire the same confidence that those for other grain 
do. For instance, while corn is about 8 cents higher than a 
year ago, and wheat is 31 to 48 cents higher than then, cash 
oats are actually about 20 cents cheaper than at that time, 
though futures are, it is true, 4 to 84 cents higher than then. 
The crop is large and so are visible stocks. The Baltimore & 
Ohio has placed an embargo on all export grain to Baltimore 
from all points, effective Aug. 15. On the other hand, the 
cash position has been in the main firm. Cash houses have 
bought at Chicago and a good export demand has been re- 
ported. Liverpool advices admit that the continental de- 
mand for military purposes is large. To-day prices were 
higher with export sales reported of 500,000 bushels, and 
brisk foreign buying of futures. To-day’s closing prices 
show an advance for the week of about 4 to 1 cent. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 
ards cts.5014@51 49!4@50 5034@51 51 Osis 51@51% 5135 @52 
oa white.. Nom. Nom. Nom. om. eae Nom. 

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 


September delivery in elevator cts ig M3" 438 "3% 4396 as 
Vv n elevator_cts_ 

eee Saivers: in elevator-_-_..- 47 45% 4015 1833 40% 4784 

May delivery in elevator_...-.._- 50% 48% 49 49 4934 - 50% 


The following are closing quotations: 





[Vou. 103. 

Winter, low grad $5 10 $850) wan traigh 

% eae ansas s ts, sacks_ 

Winter patents________ 740@ 7 75| Kansas Glenis. pags | 32 $3 38 

Winter straights _____. 7 00@ 7 25| City poems ae ie Oa 8 

Winter clears____.__- 6 50@ 6 85) Rye flour ____________ 6 25@ 675 

epang Ecigmias------ 1 6 7 @)lGnaa ee S3ug eH 

AR GOS ae 
Spring clears___..._.__ 6 60@ 6 85 wpa Se Boao 
Wheat bushel—f. o. b babes b 
» per bu: —f.o. b.— orn, per bushel— 
N. Spring, No. 1, new___.$1 68% No. 2 mixed_______ f.0.b. Nom 

N. Sp xy sa ly pce RRR ES re No. 2 yellow_____-__c. 98 
Red winter, No. 2, new__. 1 55 No. 2 yellow kiln dried__. 977% 
Hard winter, No. 2.____- 1 5934|_ Argentina in bags________ 

Oats, per bushel, new— cts. Rye, per bushel— ‘Caing 
SS nae? 51% @52 Po es LR c. i. f. $1 25 
No: 3° white Sc Repannes a. 50% O51 Mac ES RRR 6. 5. 5. Oe 
Sp ME haat 5° 1 | aida pia eaten ~_- 





WEATHER BULLETIN FOR THE WEEK ENDING 
AUG. 15.—The influences of weather on the crops as sum- 
marized in the weather bulletin issued by the Department of 
Agriculture for the week ending Aug. 15 were as follows: 

orn.—The weather of the week was generally beneficial to corn, ex t 
in Kansas, Oklahoma and North and West Texas, where little or no pon 
fell. In Kansas the prospect for corn decreased steadily, and in many 
places in that State the crop promises to be a failure because of the lack of 
rainfall. Corn has been aged beyond recovery in much of Oklahoma, 
also; in both States cutt for fodder and ensilage was begun. Corn de- 
teriorated in Western and Northern Texas also, but elsewhere in that State 
the crop has matured. It is feared that the rain came too late for most of 


the corn in Missouri, although the late pl ill 
benefited. Earl ty « planted will undoubtedly be greatly 


corn W adly d ed in Iowa, and many stalks 
failed to ear well, but_the rain will fly benefit late corn in that State 
The rainfall was very beneficial in Illinois, Indiana and Ohio, and corn, 
ether with other crops, is responding well to the more favorable con- 
tions. The late corn improved in Nebraskaalso. The crop is in the milk 
or roasting stage in the extreme North, and made rapid growth and is earing 
well in the Northeast. Early corn is ripening in the South. 

Grains.—The harvesting of wheat, barley, rye and oats progressed well 
in the extreme northern parts of the country, except in a few places where 
the work was delayed by rain. ‘Threshing continued in central districts. 
Plowing for fall wheat was in the Ohio, central Mississippi and lower 
Missouri valleys, but the dry condition of the soil further delayed this work 
in the Southwest. 

Damage by blight and rust continued on late-sown spring wheat in the 
northern part of the area and extended into Northeastern Montana, al- 
though the extension of rust damage was checked somewhat by the cooler 
wee that prevailed. Spring wheat harvest is well under way in most 
oO e area. 

Buckwheat is in bloom in the Northeastern States. Flax was benefited 
by rains in the extreme North; flax is generally in the boll stage in North 
Dakota, although some of the omy sown is ready to cut. Rice continues 
to make a good growth and the early crop 1s ready for harvest in Texas and 
the lower Mississippi Valley. 

Cotton.—There was some nay mga 7 in the condition of cotton during 
tne week in the central cotton States. In Arkansas the crop was generally 
benefited and the condition is good to excellent, except where rain fs needed 
in the north and west. In Tennessee the condition was favorable and the 
crop is very good and is fruit well. The crop continues promising in 
Northwestern Mississippi, where it is fruiting well, and there was a material 
improvement in Northern Alabama, where the condition is fair to good, 
and a slight wm in the southern eortion of that State where the 
crop is poor. In Georgia cotton is generally improving and is taking on 
new bloom. The weather of the week caused an improvement in North 
Carolina also, although the effect of ious unfavorable conditions is stil 
marked. In Oklahoma, however, the crop deteriorated steadily, during 
the week on account of dry weather. It is still blooming in that State, 
but is shedding badly; the ~— for the top crop is very poor there, 
unless rains come soon. Hot and dry weather the men | affected cotton 
in Northern and Western Texas, also; there are many complaints of shedding 
in that State, and it is shedding also in Louisiana, Mississippi, South Caro- 
lina, Georgia and Florida, and rust is reported in the last two States. The 
crop is not fruiting well over large areas from Louisiana to North Carolina. 
The bolls are opening in nearly all districts, and picking and are 
going on - greater — of Texas. He —_ _ Bevery per 

uares an ey are re numerous and ve in parts of Texas, Lou- 

na, Arkansas, Misslssippl, Alabama and Florida. 

Potatoes.—The weather during the week was more favorable for white 
potatoes, and they made a good growth in most Northern and Western 
portions. The high temperature and dry weather in the Southwest was 
unfavorable for this crop. Sweet Remace made good growth under fa- 
vorable weather conditions in prac y all Southern States. This crop 

being harvested i Tennessee. Early potatoes are being mar- 
keted nearly all Central and Northern States 


_ The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 























Receipts at— Flour. Wheat. | Corn. Oats. | Barley. | Rye. 
bbls. 196lbs..bush. 60 lbs .\bush. 56 lbs .\bush. 32 lbs. bush.48lbs. bush.56lbs . 

Chicago. --.- 136,000, 2,969,000 1,617,000| 6,996,000, 394,000, 94,000 
Minneapolis -| _...-- 1,861,000 6, 751,000 301,000, 35,000 
aed ions ete 934,000) _..._. 117,000, 209,000, 29,000 
Milwaukee --| 40,000 63, 84,000! 501,000, 123,000, 12.000 
pains RIP. are 30, en MORE Scccncl ~~ cecees 
Detroit....-- 5,000) 61,000 23,000} 135,000) -.----|  ..... 
Cleveland ---| 12,000) 42,000 a RM ” ccanenl . acide 
St.@Louis..--| 77,000, 1,234,000, 101,000; 799, 10,000} 13,000 
Peoria .._.-- ‘000, 138,000; 447,000} 349,000 21,000 ‘000 
Kansas City.| ---.---. 3,465, 161,000 SEA. wackél - Matbbinw 
| iene TR. oxater ,676, 297,000, 323,000; —.-.-- Baro 
pees 4 | 
Total wk. "16, 312,000| 12,873, 2,895,000) 10,753,000] 1,058,000 193,000 
Same wk. '15| 274,000} 7,031,000, 3,853,000 3,619,000 430,000} 106,000 
Same wk. '14| 379,000, 11,132, 2,935,000] 10,072,000, 599, 210,000 
Since’Aug. 1— 

7 apr elgg 646,000 26,043,000, 6,828,000) 17,551,000] 2,374,000 353,000 

1915_--_-- 547.000, 11,821,000| 6,906,000} 5,877. 874,000, 158, 

1914.____- 757,000 24,772,000 5,677,000! 21,468,000! 1,110,000 454 














Total receipts of flour and grain at the seaboard ports for 
the week ended Aug. 12 1916 follow: 




















boo, | 

Recetpts at— Flour. | Wheat. | Corn. | Oats. Barley. | Rye. 

tall Barrels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 

New York...| 161,000, 3,385,000 482,000, 558,000, 537,000 3,000 
Boston. .-.-- 37,000 345,000 29,000 334,000; 73,000 1,000 
Portland,Me. _ __---- | SME °° cent) “Repent | pean” “Ghaeee 
Philadelphia -| 58,000, 760,000, 278,000, 483,000 Wy eed 
Baltimore ...| 36,000 0, 631,000! 1,631,000} 12,000, 221,000 
N’port News-| _ ------ | whkonech Beye: MO decay “eae Ve 
Norfolk ...-- i a, PREIS oe eet: RAR LIN CRE 
Mobile. ----- ce Beco | SOO” tel kvemnal P ettebs 
New Orleans*) 32,000, 567,000) 121,000 SORGN  nkaacsh: . Gevesn 
Galveston ...| _-.-..-| 1,052,000) -....... Pee ee ENE se RENE 2,000 
Montreal....| 170,000} 2,369,000) 311,000) 2,012,000} 165,000; -__._- 

aA 1 

Total wk. ‘16, 508,000| 9,257,000, 1,878,000, 5,728,000| 788,000} 227,000 
Since Jan.1'16 16,581,000 245,763,000) 42,003,000, 121 ,057,000.20,031,000) 8,061,000 


Week 1915__-| 380, 


000; 5,083,000 1,517,000 41 
Since Jan.1'15 16,160 ,000'154,203, 


444,000) 170, ,000 
42,072,000 94,734,000! 6,733.000 6.514.000 





® * Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 
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The exports from the several seaboard 


rts for the week 
ending Aug. 12 are shown in the annexe 


statement: 











Wheat. Corn. | Flour. Oats. Rye. | Barley. Peas. 

Etports from— bushels. | bushels. | barrels.| bushels. bushels . bushels .|bushels . 
New York........ 2,815,171| 294,188} 99,212)1,242,053) -..... 260,388) 5,274 
Portland, Me----- cer gaeei dS bagi loge Prepac, ilps eas gee OF 
Boston..-.......- 161,318} 128,394) 7,004) 190,936) ....-. 36,196) ..-... 
Philadelphia -.-..- 635,000} 196,000! 31,000) ~.2-<..| -+<.--| «-----| ------ 
Baltimore -...._.- 826,293) 522,518] 52,066) 972,171) 42,857|155,047| -..--- 
PEiveuctesnel nsenanal skeen OO deb vdadt oscdc0} ctise~-| iccc-e 
Newport News....| ......-| -«.-sse] <-ss:- GOO BORE. 50 ash ch wésisalad>~-- 
PO atdtasicasal a<pinten'y 96 ,:G0Gk MOGROL sccndeed o-esin} oon esc} oses-- 
New Orleans. - - -.- 152,000 ,000} 20,000 SACD) csusvcd wtecwel «-4--- 
Galveston. -_._...- 491,000} .....-. BOGE secauuel Gascneh'sgde a} <sa0e- 
Montreal. .......- 7,000| 94,000) 38,000) 175,000} .....- 138,000; ..---- 
Total week. -_-_.- 5,766,782|1,303,100/266,282|3 242,160) 42,857|579,633) 5,274 
Week 1915....--- 3,457,370| 157,1931163,762! 420,415) 46,5131155,006) 1,356 





























The destination of these exports for the week and since 
July 1 1916 is as below: 





Flour. Wheat. Corn. 





eek Since Week Since Week Since 

5 bry 1 Aug. 12 July 1 Aug. 12 July 1 
1916. 1916. 1916. 1916. 1916. 1916. 
-| Barrels. Bushels. | Bushels 


495,601| 1,710,940) 14,769,866) 559,228) 4,099,576 
WELEIE gee 1,126,267} 4,055,842) 24,248,222| 670,371) 2,449,514 


























8o. & Cent. Amer.| 34, CF ree 28,915) 215,588) 317,370 
West Indies_-_--_- 32,560) 200438) ....i..- 23,333| 27,880; 417,809 
Brit. No. Am.Cols} .._--- a -.cietiah wesesateth sodemem 700 
Other Countries_.} 2,870 SRIGNSs sacmuweeh Losiiusds 33 3,306 

, RE 266,282) 1,989,528) 5,766,782) 39,050,336 1,303,100) 7,288,275 
Total 1915....-. 163,762} 1,190,799} 3,457,370) 16,233,094! 157,193) 3,022,794 





The world’s shipments of wheat and corn for the week 
ending Aug. 12 1916 and since July 1 1916 and 1915 are 
shown in the following: 


Wheat. Corn. 
Exports. | 1916. ; 1915. 1916. 1915. 


| Week Since Since | Week Since Since 
Aug.12. July 1. July 1. | Aug. 12. July 1. 














| Bushels. | Bushels. | Bushels. | Bushels. | Bushels. ; 
NorthAmer*| 7,678,000, 55,013,000, 21,924,000 1,701,000, 7,712,000/ 1,453,000 
Russia | "688; 804,000, 312,000) ____|__- 281,000 





, SE a tet eR ee ead, 
Argentina --| 368,000 8,405, 

Australia. -_ 1,144,000 4,560, EE rete <p tanenen 

| 808, 2,472,000, 8,312,000' ....--.-| _...-... | 

Oth. countr’s| 160,000, 634, 800,000 204,000, 1,319,000) 

Total ____ 10,846,000, 71,888,000 34,348,000 5,017,000, 24,734,000 32,181,000 

* North America.—The Canadian Government has officially prohibited .the 


issuance of both manifests and exports until after ten days. This is effective 
during the continuance of the war. 


The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 














Wheat. Corn. 





United Untied 
Kingdom. | Continent | Total. Kingdom. Continent.| Total. 











Bushels. | Bushels. | Bushels. | Bushels Bushels. | Bushels 
MenB. 26 2O1B...) da iciicel Desvndde ge ee 440 ,000 
ne ee ae 4. eee 17,425,000 
Aug. 141916..) ....-...} ..-.-..- SEE 2b tedédn nasi css 22,291,000 
oe 2) es ees Beer 29,088,000| -...--.- t cusacens 16,558 ,000 





The visible supply of grain, comprising the stocks in 
granary at ptinsioa! points of accumulation at lake and 
seaboard ports Aug. 12 1916 was as follows: 





heat, Corn Rye. Barley 
United States— bush. bush. bush bush. bush 
MEE OEE on cumsiwaieo tens 2,112,000 402,000 1,056,000 12,000 569,000 
I che ditirincs is dads iow eae oa 254,000 367,000 76,000 17,000. . kcque- 
Philadelphia .........-... 815,000 334,000 246,000 3,000 80,000 
Oa s seche dan acihwne 1,138,000 ,000 413,000 353,000 81,000 
Newport News.-..-......-- en ace 595,000 Jee” attitile® < 
Trew OPICARS. .....2-scneu 2,268,000 269 ,000 ase sl 56,000 
Galveston. _..........-.-. 1,987 ,000 meee...” wakdne . Sdadus! tt Been 
BIDE caci's nese min needa tian 1,193,000 329 ,00u 993 ,000 8,000 205,000 
I aoe Cs no ceee aoe 1,182,000 60,000 240,000 ag a ai 
IIS 8g onde cicasdale 184,000 81,000 96,000 Sa fo. 
CSN NES Fae 7,674,000 2,095,000 5,784,000 36,000 49,000 
| ee saa 20,000 42,000 313,000 19,000 39,000 
RET ERIOES ES RR hae f°. pe 436,000 73,000 518,000 
Minneapolis_.........--.-- 1,803,000 20,000 339,000 13,000 130,000 
sn ooh, hele a ed od 2,438 ,000 74,000 207 ,000 tan - dasha 
pF OAR LER 8,667,000 233,000 301,000 | ere 
Rl a ee a aeieiais lek ah 4,000 108,000 276,000 A 
| "Tee eset Er 238,000 467 ,000 SR Newccag ©: me bieet 
i Oe RS ees 1,808,000 100,000 395,000 7,000 17,000 
RS a Ae eee Seen “sie” Se cwce 
DP Bee ane Rives, duces: ROR. eben des wee eS aE Rene 
~ 
Total Aug. 12 1916__...- 48,760,000 5,406,000 12,206,000 590,000 1,744,000 
Total Aug. 5 1916..-.-.-.- 44,161,000 6,036,000 8,193,000 483,000 1,495,000 
Total Aug. 14 1915_---.- 7,517,000 3,241,000 1,206,000 89,000 283,000 
Total Aug. 15 1914__-.-.. 33,885,000 2,070,000 15,593,000 183,000 880,000 


Note.—Bonded grain not included above: Wheat, 1,950,000 bushels at New York, 
271,000 Baltimore, 296,000 Philadelphia, 133,000 Boston, 239,000 Duluth, 2,456,000 
Buffalo; total, 5,345,000 bushels, against 57,000 bushels in 1915. Oats: 723,000 
New York, 422,000 Boston, 6,000 Philadelphia, 21,000 Baltimore, 63,000 Duluth, 
1,382,000 Buffalo; total, 2,617,000 bushels, against nil in 1915; and barley, 283,009 


—_ =e Baltimore, 55,000 Buffalo, 16,000 Duluta; total, 362,000, ag 
nil in : 


Canadian— 
DGGE hn nbd cdheadie 1,857,000 1,030,000 1,697,000 94,000 503,000 
Ft. William & Pt. Arthur..11,225,000 -..... RE whee Seis 
Other Canadian *_........ 1b GOO ndnsse 4,224,000 








Total Aug. 12 1916*_.-.- 20,757,000 1,030,000 12,913,000 94,000 503,000 
Total Aug. 5 1916*_.... 19,873,000 838,000 14,065,000 99,000 396,000 
Total Aug. 14 1915_..--. 2,067,000 15,000 1,859,000 89,000 _____. 
Total Aug. 15 1914..-... 10,010,000 59,000 1,926,000 23,000 186,000 
Summary— 
Amartet® . . oc nccocccecend 48,760,000 5,406,000 12,206,000 590,000 1,744,000 
NG «nhovegcencokow 20,757,000 1,030,000 12,913,000 4,000 503,000 
i 
Total Aug. 12 1916_.-.-.- 69,517,000 6,436,000 25,119,000 684,000 2,247,000 
Total Aug. 51916....--. 64,034,000 6,874,000 22,258,000 582,000 1,891,000 
' Total Aug. 14 1915...... 9,584,000 3,256,000 3,065,000 178,000 283,000 
Ff Total Aug. 15 1914_-_.... 43,895,000 2,129,000 17,519,000 23,000 1,066,000 


* Including Canadian at Buffalo and Duluth. 





THE DRY GOODS TRADE 


New York, Friday Night, Aug. 18 1916. 

Although the tendency of prices for all classes of dry goods 
continues upward, there is no abatement in the inquiry for 
goods and merchants are showing more anxiety to cover fu- 
ture requirements. Prices are higher than they were at this 
time a year ago, and in view of the increasing cost of raw ma- 
terial and labor it is not likely that they will recede to any 
extent within the near future. Spot cotton is well main- 
tined above the 14-cent level, yarns are in a strong position, 
and manufacturers are having difficulty in securing sufficient 
supplies to provide for immediate needs. Fundamental 
conditions surrounding the dry goods markets are looked 
upon as being very sound. The distribution of goods into 
consuming channels continues on a liberal scale and specula- 
tive buying, which usually takes place on an advancing mar- 
ket, is conspicuous by its absence. Therefore the goods 
purchased are not likely to come on the market again. In 
many instances manufacturers are warning their customers 
that further price advances may be expected in the near 
future, and in view of this, they are reluctant about accept- 
ing business on a large scale for future delivery at the present 
basis of quotations. There are still many complaints about 
backward deliveries, and goods in all sections are being 
readily taken as soon as mills are able to make shipments. 
Labor conditions in New England mill centres are improving, 
as many of the operatives who left to go with munition factories 
are returning, being induced to do so by the higher wages 
offered for skilled workers. Stocks of goods generally are 
not burdensome, and it is expected that the good demand for 
spot supplies will continue. While usually there is some 
level of price which tends to check consumption, there is no 
indication as yet of any curtailment. The demand has been 
general, with orders for both finished and unfinished goods 
extremely heavy. Demand for export account, however, 
has fallen off, as this is one department in which the advance 
in prices has had a tendency to check business. Most of 
the inquiries received come from South American countries. 
As regards China and the Far East, it is reported that Japa- 
nese spinners are supplying these countries with the greater 
part of their requirements. 

DOMESTIC COTTON GOODS.—Demand for staple 
cotton goods continues active and the outlook is that it will 
continue so. Jobbers and cutters-up are urging the prompt 
delivery of goods on old orders, as they realize the prices at 
which the contracts were closed are well below those prevail- 
ing at present. Many brands of sheetings have been ad- 
vanced Ye. a yard with intimations on the part of manu- 
facturers that further advances would be made without 
notice. Bleached goods also rule firm with finishers and 
bleachers credited with having more business on hand than 
they are able to take care of. Brown cotton goods and 
various colored fabrics are being well taken for both domestic 
and export account, and mills are well sold ahead. While 
only in a few cases have buyers hesitated about paying the 
high prices asked by manufacturers, demand for heavy cot- 
ton by bag makers has been less active. According to re- 


ports, they are again diverting their attention to the burlap 
markets. Manufacturers of gray goods are doing a good 
business and are well booked ahead. Gray goods, 38-inch 
standard, are quoted at 6c. 

WOOLEN GOODS.—Woolen and worsted dress goods 
are in active demand with the trade steadily expanding. 
Clothing interests from all sections of the country are re- 
ported to be buying fabrics for next spring delivery on a 
much heavier seale than of late. Piece goods are not quite 
so active, though the volume of business is fair. Prices for 
woolen and worsted goods rule irregular, which reflects the 
various difficulties manufacturers have to contend with in 
securing raw material and dyestuffs. Many mill agents are 
discouraging the placing of large orders for future delivery, 
as their mills are poorly supplied with wool and yarns for 
forward needs with no indications of any improvement in 
the situation within the near future. 

FOREIGN DRY GOODS.—A more optimistic feeling 
prevails in the market for linens, as buyers from all sections 
of the country are seeking goods to replenish their stocks. 
Imports are increasing and the outlook for an active fall 
business is encouraging. With one or two exceptions, prices 
are well maintained at recent high levels. More interest 
is being vo in goods for next spring delivery, especiall 
household linens, but as foreign manufacturers are not well 


- provided with future requirements of raw material they have 


been reluctant to name forward prices. Consequently 
business for deferred delivery has been held in abeyance. 
Domestic substitutes are selling well and mills are well 
booked with business. Burlaps have been less active with 
demand largely for heavy weights. Light weights are 
quoted at 6.75c. to 6.85c. and heavy weights at 8.25c. 
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STATE AND CITY DEPARTMENT. 


News Items. 


Alabama (State of).—Proposed Constitutional Amend- 
ments.—The following proposed amendments to the consti- 
tution will be submitted to the voters at the general election 
in November: 


Amendment authorizing tne several counties of the State and the several 
districts of any county to levy and collect a special tax, not exceeding 30 
bee = each $100 of taxable property in such counties and in the several 

cts. 

Amendment in substance and to the effect that the city of Selma, in 
addition to the taxes it is now authorized and empowered to levy and 
collect, shall levy and collect annually an additional tax of 2-3 of 1% upon 
the value of property tnerein as fixed for State taxation, to be applied 
exclusively to the maintenance of public schools therein, and shall levy and 
collect annually a further additional tax of 1-10 of 1% upon the value of 
pecpesty therein as fixed for State taxation, to be applied exclusively to 

ublic school buildings therein and improvements and repairs thereon or 
the — ent of indebtedness contracted for the same by the city of Selma. 

Amendment fixing salaries and compensations and allowances to be paid 
to the several count, : 





of Montgomery County. 

Amendment repealin : stciking out of constitution Section 250 of 
Article 13, relating to ban s  « banking and which reads: ‘‘Holders of bank 
notes, and depositors who have not stipulated for interest, shall, for such 
notes and deposits, be ent tled in case of insolvency, to preference of pay- 
ment over all other creditors; provided, this section shail apply to all banks, 
whether incorporated or not.” 

Amendment to Section 48 of the constitution providing for biennial 
sessions of the Legislature instead of quadrennial. Rreqe.te crn eae o- eee 


ve British Government.—New Loan.—We refer this week 
in our editorial columns to the new $250,000,000 5% 2-year 
gold notes to be issued, dated Sept. 1, and to be secured by 
the deposit with the Farmers’ Loan & Trust Co. of bonds, 
stocks and other securities having an estimated value of 
$300,000,000. A syndicate headed by J. P. Morgan & Co. 
will underwrite the issue at 98 and accrued interest and the 
public offering will be made at 99 and accrued interest, 
making an income basis of about 544% on the investment. 


Burnaby, B. C.—Bond Dispute Settled.—According to the 
“Monetary Times’”’ of Aug. 11, the dispute in regard to the 
treasury certificates of this district has been settled. Spitzer, 
Rorick & Co. of Toledo, Ohio, offered to settle on the basis 
of par and accrued interest to July 27. This offer was ac- 
cepted. The Toledo bankers voluntarily withdrew the suit 
in the New York courts and will pay all the legal expenses 
in connection with the action. The treasury certificate issue 
of $1,250,000 has been redeemed and the collateral debentures 
of $1,716,000 have been surrendered by the Equitable Trust 
Co. of New York to the Royal Bank of Canada for cancella- 
tion. As to the details of the case, the ‘“Monetary Times’’ 
prints the following: 


The district of Burnaby sold in November 1913, to Spitzer, Rorick & Co., 
$1,250,000 3-year notes, the district having the privilege of redeeming them 
at any interest date after November, 1914, upon giving six months’ notice, 
providing the proceeds for the retirement of the notes were derived from the 
sale of the collateral bonds held assecurity for the notes. Should the notes 
not be retired by the municipality by Sept. 1 1916, the Toledo bond firm 
were to have the right to sell the bonds held as collateral against the notes 
at any price fix by the bond house. The collateral bonds, which 
amounted to $1,716,000, were 4% and 5% long-term bonds, maturing in 
various years between 1927 and 1953. These were deposited with the 
Hquitante Trust Co. of New York. 

uring the past year the municipality recognized that the conditions 
were changed, and that they would not require to spend as much money 
on local improvements, &c., as had been anticipated. They, therefore, 
sought Rowe from the British Columbia Legislature to make an issue of 
$1, ,000 6% serial debentures, maturing in 20 installments, in place of 
the $1,716,000 long-term securities noted above. This action, Shay pessoa 
out, would reduce the debenture debt by $716,000 and would also reduce the 
annual levy by over $15,000. his was considered a and economical 
move, in view of prevailing conditions, and the Provincial Legislature, 
therefore, gave the necessary authority for the change. 

The district then proceeded to issue the $1,000,000 serial bonds, which, 
with the sinking funds already in hand, which had accrued on account of 
the collateral bonds of $1,716,000, and the unexpended balance of the pro- 
ceeds of the note issue, would put the district in funds to retire the $1,250,- 
000 treasury notes and still leave a small balance available for application 
to complete the various works authorized by the several by-laws under 
which tne collateral bonds were issued. With the serial issue outstanding, 
the notes automatically would be retired. 

The district decided to call for tenders for the serial bonds. Spitzer, 
Rorick & Co. did not bid for them. Several bids were received, and the 
bonds were awarded to Wood, Gundy & Co. of Toronto. The district 
stipulated that the proceeds from the sale of the $1,000,000 serial bonds 
were to be paid to the municipality by a certain date. In this way they 
would have the funds to retire the notes in May instead of November, 
1916, thereby saving a half-year's interest charges. Due notice of their 
intention to retire the treasury notes was advertised 30 days prior to May 

The Toledo bond house then issued an injunction on behalf of a num- 
ber of the noteholders to restrain the district from redeeming the notes in 
the way proposed. ‘The case has now been settled in the manner noted 


above. 

Canada (Dominion of).—Short-Term Loan Negotiated.— 
The ‘““Monthly Commercial Letter” for August, issued by the 
Canadian Bank of Commerce, states that the Dominion 
Government issue of $30,200,000 three months’ bills has been 
taken by the chartered banks in anticipation of the loan to 
be made next month. A payment of 70% on account of these 
bills was made on Aug. 1 and the balance will be paid on 
Sept. 1. It is announced that the loan of $25,000,000, 
maturing this month in New York, has been paid. 


France (Republic of).—Loan Syndicate Dissolved.—An- 
nouncement was made on Aug. 15 that the syndicate which 
was organized by J. P. Morgan & Co. and Brown Bros. & 
Co. to underwrite the $100,000,000 3-year 5% notes of the 
American Foreign Securities Co. has been dissolved. The 
bankers, it is said, have mailed checks to participants cover- 
ing the profit derived from the transaction, which was 2%. 
From this }4 of 1% selling commission was allowed members, 
and the remainder, less small syndicate expenses, was dis- 
tributed. Members of the syndicate were: 


J. P. Morgan & Co., Brown Bros. & Co., Harris, Forbes & Co., Wm. A 
Read & Co., Kidder, Peabody & Co., Lee, Higginson & Co., First National 
Bank, New York; National City Bank, New York; J. & W. Seligman & 
Co., Chase National Bank, New York; National Bank of Commerce, New 
York; Hanover National Bank, New York; Bankers Trust Co., New York: 
Guaranty Trust Co., New York; Farmers’ Loan & Trust Co.. New York: 











Union Trust Co., New York; Mellon National Bank et age Commer- 
ial Trust Co., Philadelphia; Central Trust Co. of Illinois, Chicago; First 


c 
National Bank, St. Paul. 


For full particulars of the offering of these notes see page 
284 of our issue of July 22. 


Idaho (State of).—Proposed Amendments to Constitution. 
—Two proposed amendments to the corstitution will be 
passed upon by the voters at the general election in Novem- 
ber. They are as follows: 


Amendment to Article 3 adding a new section forbidding the manufac- 
ture, sale, keeping for sale and transportation for sale of cahoxtoniing, Supers 
for beverage purposes from and after May 1 1917, and requiriag the Legisla- 
ture to enforce such amendment by all needful legislation. 

Amendment to Section 8 of Article IX permittiag the sale of 100 sections 
of school land ia place of 25 sections, to be sold i: subdivisions of not to 
exceed 320 acres of land to any one individual, company or corporation. 


Maryland (State of).—Circuit Court Holds Reassessment 
Act Unconstitutional.—An Act passed by the 1916 Legisla- 
ture, delegating the power for a reassessment in the State 
to the State Tax Commission, was declared unconstitutional 
on Aug. 8, according to local papers, in an opinion handed 
down by the Frederick County Circuit Court, overruling 
the demurrer to the bill of complaint filed on July 19 by 
Frederick merchants against the State Tax Commission, the 
Supervisor of Assessments and the Board of Supervisors of 
Frederick County. The contention of the complainants 
was, it is said, that the Act was invalid because the proposed 
reassessment did not apply equally throughout the State, 
the City of Baltimore being excluded. Concerning this the 


Court in its opinion said: 

If the Legislature was convinced that this standard has been uniformly 
observed in the assessment of Baltimore City property, but that a lower 
measure of taxable value has been applied elsewhere in the State, it was not, 
in our opinion, constitutionally necessary to subject the city to the expense 
of a superfluous reassessment merely because the county valuation may need 
readjustment. 


The Court goes on to say: 


The question of most serious concern in the case arises from the fact that 
the L lature, by the Act of 1916, has sought to delegate to the State Tax 
Commission the whole duty of formulating a uniform plan of assessment. 
This is a duty which the ple imposed upon the Legislature. The recent 
amendment to the constitution declares that the General Assembly shall 
by uniform rules provide for the separate assessment and classification 
therein directed. 

It is the plain purpose of the amendment that land and the improve- 
ments thereon shall be separately , and that improvements and 
phew rae property shall be classified according to uniform rules which the 

egislature shall prescribe. The mandate of the people to that effect, 
as conveyed by the constitutional amendment which they acapeee. is clear 
and unqualified. It creates a duty which it makes expressly | lative 
in its character, and which is, therefore, not capable of being delegated. 
It affirmatively charges the General Assembly itself to establish the uni- 
form rules by which assessments for taxation purpose shall be conducted. 

The reassessment which the bill seeks to have restrained has been or- 
dered by the State Tax Commission in pursuance of a statute which lays 
down no rules to guide the assessors in mak the separate assessments, 
and classifications comsemnpioses by the constitutional amendment, but 
commits that fundamental duty to an agency to which the amendment 
does not refer. In our judgment, this attempted delegation of power and 
duty by the Legislature is contrary to the purpose and limitations of the 
constitution as amended and therefore must be held invalid. 

In this instance the uniform plan of assessment which the State Tax 
Commission has been directed to make as the basis of the classification and 
separate assessments which the amended provision of the constitution re- 
quires, cannot be made conformably to the organic law as adopted by the 
people, because that duty can only be validly performed by the lature, 
to whose judgment and action it was affirmatively and exclusively com- 
mitted. he question in this case is not simply whether a general and un- 
qualified power vested in the General Assembly can ordinar y be delegated 
by that body to a governmental agency of its own creation, but whether a 
specific duty which the Legislature is expressly required by the constitution 
to discharge, in the process of exercising one of the functions of the State’s 
sovereignty, can be validly transferred by legislative action to a separate 
and subordinate authority. We have been unable to avoid the conclusion 
that this question must be answered in the negative. 

The Act of 1916 must therefore be treated as a nullity because it under- 
takes to provide for a general reassessemnt of property in the counties in 
disregard of the constitutional requirement that the Legislature shall pre- 
scribe uniform rules for the separate assessment of land and classification 
of improvements and personal assets. The attempted delegation of power 
to the State Tax Commission, for the formulation of such rules, beng in- 
valid and nugatory, the Act is devoid of any effective provision on that sub- 
ect. It is in the same situation as if it authorized a general reassessment 
n thecounties without any reference to the adoption of uniform rules for 
the purposes indicated in the amendment to tne constitution. There is 
consequently no valid basis in the Act of 1916 upon waich the proposed re- 
assessment can be sustained. 


Montana (State of).—7wo Proposed Amendments to Con- 
stitution and One Referendum Proposition to Be Voted on in 
November.—The voters at the general election in November 
will pass upon the following proposed amendments to the 
constitution: 


Amendment to Section 15, Article XII, creating a County Board of Equal- 
ization and a State Board of Equalization and prescribing the powers, 
authority and duties of such respective board. 

Amendment to Section 2, Article XII, relating to exemption from tax- 
ation. 


A referendum vote will be taken at the general election 
on a proposal to prohibit the manufacture and introduction 
of intoxicating liquors within the State. 


New York State.— Mortgage Recording Tax Law Amended. 
—Important changes were made by the 1916 Legislature in 
the mortgage recording tax law, and which affects also the 
secured debt tax, relating to mortgages and bonds secured 
by real property, both within and without the State. The 
full text of this law was given in our editorial columns in 
the ‘“‘Chronicle’’ of Aug. 12, page 551. 


Oklahoma (State of).—Proposed Amendments to Consti- 
tution.—Amendments proposed by initiative petition will be 
voted upon at the general election on Nov. 7, relating to 
elections and creating election boards for all primary, special 
and general elections. 


Philippine Islands.—Self-Government Bill Approved by 
U. 8. Senate—On Aug. 16 the Senate, by a vote of 37 to 22, 
passed the bill as reported from the House and Senate con- 
ferees providing for a greater measure of self-government for 
the Filipinos, but eliminating Senator Clarke’s amendment 
granting independence within four years. 
our editorial columns on a preceding page. 


See reference in 
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Texas (State of).—Proposed Constitutional Amendment.— 
At the general election in awake a proposed amendment 
to Section 3, Article 7, of the constitution will be submitted 
to the voters, authorizing the levy and collection of an ad 
valorem county tax not to exceed 50 cents on the $100 valu- 
ation of property, for the maintenance of the public schools 
of the county, and also authorizing the levy and collection 
of an ad valorem district tax not to exceed $1, instead of 
50 cents, as the law now prescribes, on the $100 valuation 
of property for the maintenance of the public schools of the 
district. If adopted, Section 3 of Article 7 will read as follows: 
We italicize the portions to be added and those to be elimin- 
ated we put in brackets: 


Section 3.—School Taxes.—One-fourth of the revenue derived from the 
State occupation taxes, and a poll tax of $1 00 on every male inhabitant 
of this State, between the ages of 21 and 60 years, shall be set apart 
annually for the benefit of the public free schools; and in addition thereto 
there shall be levied and collected an annual ad valorem State tax of such 
an amount, not to exceed 20 cents on the $100 00 valuation, as, with the 
available school fund arising from all other sources, will be sufficient to 
maintain and support the public free schools of this State for a period of 
not less than six months in each year. The Legislature may authorize the 
levy and collection of an annual ad valorem county tar within the counties of 
this State not to exceed 50 cents on the $100 00 valuation of property situated 
within the county; provided, a majority of the qualified property tax paying 
voters of the county voting at an election to be held for that purpose shall vote 
such taz, for the purpose of maintaining the public free schools of the county, 
and the lature may also provide for the formation of school districts 
by general or special law ,without the local notice required in other cases 
of special legislation; and all such school districts, whether created by 
general or special law, may embrace parts of two or more counties. And 
the Legislature shall be authorized to pass laws for the assessment and 
collection of taxes in all said districts, and for the management and control 
of the public school or schools of such district, whether such districts are 
composed of gy! wholly within a county or in + pares of two or more 
counties. And the islature may authorize an ditional ad valorem 
tax to be levied and collected within all school districts heretofore formed 
or hereafter formed, for the further maintenance of public free schools, 
and the erection and ee pene of school buildings therein; provided, that 
a majority of the qualified property taxpa. voters of the district, vot 
at an election to be held for that purpose, shall vote such tax not to exce 
in any one year [50 cents] one dollar on the $100 09 valuation of the 
property subject to taxation in such district, but the limitation upon the 
amount of school district tax herein authorized shall not apply to incor- 
SS cities or towns, constituting separate and independent school dis- 
tricts. 





Bond Calls and Redemptions. 


Bernalillo County (P. O. Albuquerque), N. Mex.— 
Bond Call.—Payment will be made at the County Treasurer’s 
office of the following bonds: 


Funding bonds, dated Aug. 2 1897, due July 1 1917, and optional after 
Aug. 2 1907, Nos. 31 to 65, inclusive, for $500 each. 


On and after Sept. 15 1916 the above bonds will cease to 
bear interest. 

Spokane, Wash.—Bond Call.—The following special im- 
provement bonds have been called for payment at the City 
Treasurer’s office: 














ON AUG. 15. 
Name and Up to| Name and Up to| Name and Upto 
Dist. No. and Incl. Dist. No. and Incl. Dist. No. and Incl. 
Paving. Grade (Continued)— Grade (Concluded)— 
J 2) ee ee 11| Garfield St. 1073_-_--.- 3|32d Ave. 742......... 12 
Division St. 587_..-.-- 58 | Hamilton St. 682_._.- 8| 33d Ave. 1015........ 5 
Lincoln St. 417....--- 50| Heroy Ave. 812_.-..-.- 9 Walk. 
Post St. 435......... 43 | Jefferson St. 834.....-. 17 | Euclid Ave. 1010__--~. 7 
Sprague Ave. 326 La Crosse Ave. 909... 15/14th Ave. 348__.___.. 5 
2a Ave. 763...... No. Bryant St. 487... 13/4th Ave. 1014____.__- 3 
6th Ave. 1075 Post St. 784 31 
8d Ave. 437.......... Oar AWG: Biucwaa cc coss 
Grade 6th Ave. 448 
Adams St. 599__.---. 43/8. E. Blvd. 720 
Elm St. 149_........- 19|17tn Ave. 388 
14th Ave. 108___.-.-.-. 8 | 17tn Ave. 674 
Grand Blvd. 507.--.-- 55 | 28th Ave. 664 
ON SEPT. 1. 
Name and Up to &| Name and Up to &| Name and Up to & 
Dist. No.— Includ. Dist. No.— Includ.| Dist. No— Includ 
Pave— Grade (Continued)—_| 
Hamilton St. 811_..--- 171 | Grove Ave. 41___..---. 19 Walk— 
Pacific Ave. 21_...--- 50 | Ivory St. 628_........ 12 Everett Ave. 1021__.. 13 
Rockwood Bivd. 899_. 86 \gMission Ave. 890__--- 56 Howard St. 1017___... 9 
Sprague Ave. 161__--- 162 | Marietta Ave.1012__.. 3 
6th Ave. 453......-.-. 35 | Pittsburg St. 459_____- 14 Sewer— 
| Stevens St. 462______- 12 Browne St. 685....-_- 9 
Grade— 16th Ave. 586._...... 2a Oth Ware 4.25 kk ewca 171 
Butes Ot; S65... 2.55. 18| 13th Ave. 49__.._.-.. C206 Ware &.....ncdus 10 


9|\ 24th Ave. 531......-- 
EEE 


Bond Proposals and Negotiations this week 
have been as follows: 


ADAMS COUNTY SCHOOL DISTRICT NO. 67 Wash.—BOND 
SALE.—On Aug. 5 the $1,200 1-20-year optional school bonds—V. 103, 
p. 428—were awarded to the State of Washington at par for 54s. De- 
nom. $200. Date Aug. 51916. Int. ann.in Aug. Other bids were: 
Mrs. Joseph Jones, Ritzville, par for 5s. 

Robinson & Sandberg, Denver, $1,210 for 6s. 


ADDYSTON SCHOOL DISTRICT (P. O. Addyston), Hamilton 
County. Ohio.— BOND SALE.—On Aug. 1 local investors purchased at 
“4 $4.00 5% 20-year school bonds. Denom. $500. Date Aug. 1 1916. 


AKRON, Ohio.—BOND SALE.—Hayden, Miller & Co. of Cleveland 
have been awarded the thirteen issues of 444 % bonds, aggregating $63,170, 
which were offered on July 19 (V. 103, p. 170). 


ALBA, Wood County, Tex.—WARRANT SALE.—Recently J. L. 
Arlitt of Austin purc aaee an issue of $25,000 6% 2-29-year serial warrants. 
Date July 25 1916. 


ALEXANDRIA, Rapides Parish, La.—BOND OFFERING.—Pro Is 
will be received until 7 p. m. Sept. 4 by W. W. Whittington, Jr., Mayor, 
for $30,000 5% 40-yr. coup. public-impt. bonds, sixth series. Denom. 
$1,000. Date Aug. 1 1916. rin. and semi-ann. int.—F. & A.—payable 
at City Treas. office, or at U. 8S. Mtge. & Tr. Co., N. Y. Cert. check on 
an incorporated bank for 1% of amount of bonds bid for, required. The 
above trust company will certify as to the genuineness of the signatures of 
the city officials signing the bonds and the seal impressed thereon and the 
coger will be examined by Caldwell & Masslich of N. Y., whose opinion 
will be furnished purchaser without charge. 


ALHAMBRA, Los Angeles, County, Calif.—BONDS VOTED.—The 
question of issuing the $325,000 water-plant-purchase bonds carried at the 
election Aug. 3, it is said. 

ALLEGANY COUNTY (P. O. Cumberland), Md.—BOND OFFER- 
ING.—Proposals will be received until 11 a. m. Sept. 5 by Angus Ireland, 





to 1930 incl. Cert. check for 5% of bid required. Bonds are exempt 
from county and municipal dz in this county. af 


ANOKA COUNTY (P. O. Anoka), Minn.— BOND SALE.—On Aug. 15 
the $25,000 4% % refunding bonds (V. 103, p. 599) were awarded to Wells- 
Dickey Co. an ‘A. B. Leach & Co. og ood olger, Mosser & Willaman, of 
Chicago, bid $25,040, though higher than the purchaser’s price, the Count 
Auditor so advises us. Denom. $1,000. Date July 11916. Int. J. & J. 
Due $5,000 yearly on July 1 from 1926 to 1930, inclusive. 


ASHTABULA COUNTY (P. O. Jefferson), Ohio.—BOND OFFER- 

ING.—Pro ls will be received until 1 p. m. Aug. 21 by B. E. Brainard, 

Clerk Board of County Commissioners, for the following 444% road bonds: 

$48,500 Main Market Road No. 1 bonds. Due $5,000 yearly on Oct. 1 
from 1917 to 1924 incl. and $8,500 Oct. 1 1925. 

25,000 Williamsfield Road No. 1 bonds. Due $2,500 yearly on Oct. 1 
from 1917 to 1924 incl. and $5,000 Oct. 1 1925. 

38,500 Wayne No. 1 road bonds. Due $4,000 yearly on Oct. 1 from 1917 
to 1924 incl. and $6,500 Oct. 1 1925. 

Denom. $500. Date April 1 1916. Int. A. & O. Certified check for 
$500, payable to the County Treasurer, required with each issue. Bonds 
to be delivered and B gon for within 10 days from time of award. Pur- 
c to pay accrued interest. 


AUBURN, Placer County, Calif.—BOND SALE.—An issue of $25,000 
5% 1-25-year municipal ee ee bonds has, according to oe 
been awarded to the Placer County Bank for $26,456, equal to 105.824. 


BANGOR SCHOOL DISTRICT (P. O. Benger , Northampton 
County, Pa.—BOND OFFERING.—Bids will be received until 7:30 p. m. 
Aug. 24 by Davis M. a Sec., for $10,000 4% 3-15-yr. optional 
school bonds. Date July 1 1916. Int. J. & J. District has never de- 
faulted in payment of bond issues. Bonded debt, $39,400; sinking fund, 
$8,000. Assess. val. $2,545,000. 


BARBERTON CITY SCHOOL DISTRICT (P. O. Barberton), Sum- 

mit County, Ohio.—NO BIDS RECEIVED.—No bids were received on 

Aug. : for sar $30,000 444% coup. school bonds offered on that day.— 
. _S p 


BAYHEAD, Ocean County, N. J.—BOND OFFERING.—Borough 
Clerk J. J. Forsyth will receive proposals, it is stated, until 8 p.m. Sept. 5 
for $61,000 5% 15%4-yr. average sewer bonds. Int. semi-annual. ert. 
check for 2% required. 


BAY VILLAGE, Cuyahoga County, Ohio.—BOND OFFERING.— 
Proposals will be received until 12 m. Aug. 31 by A. L. Miller, Village Clerk, 
for the following 444% Lake road bonds: 


$27,100 village’s portion bonds. Due $2,500 yearly peenetne Sept. 11917. 
45,167 assess. bonds. Due $4,667 Tr tap 1 1917 and $4,500 yrly. thereafter. 
Denom. $500. Date Sept. 1 1916. Int. M. & S. Pur r to pay 


accrued interest. 


BEAUMONT, Jefferson County, Texas.—BOND ELECTION.—An 
election will be held Sept. 5, reports state, to vote on the question of issu- 
ing $230,000 wharf and $100,000 water-ext. bonds. 


BELLEFONTAINE, Logan County, Ohio.—VOTE.—The vote which 
was cast at the Aug. 8 election in favor of the $20,000 city’s share bonds 
was 901 to 374. See V. 103, p. 600. 


BELOIT, Rock County, Wisc.—BOND SALE.—On July 25 awe two 
issues of 44% coup. bo s ageregating $55,000—V. 103, p. 338—were 
awarded to the Beloit State Bank of Beloit for $56,759—equal to 103.198. 


BENTON COUNTY z: O. Fowler), Ind.—BOND OFFERING.— 
Ben F. Hawkins, County er, will receive bids until 10 a. m. Aug. 23 
for $11,400 4%% highway improvement bonds, reports state. 


BETHEL TOWNSHIP SCHOOL DISTRICT (P. O. Troy), Miami 
County, Ohio.— BOND ELECTION.—On Loy 22 a vote will be taken, 
it is stated, on a proposition providing for the issuance of $60,000 school- 
oe ee A similar issue was defeated at an election held June 8. 

‘ 2, p. 2361. 


BIGGER SCHOOL TOWNSHIP, Jennings County, Ind.—BOND 
SALE.—On Aug. 4 the $5,544 444% school bonds—V. 103, p. 428—were 
awarded to Breed, Elliott & Harrison of Indianapolis for $5,695—equal to 
ims -728. ees $198. Date July 15 1915. Int. J. & J. Due each 
six months. 


BLACKFORD COUNTY (P. O. Hartford City), Ind.—BOND SALE. 
—J. P. Cronin was awarded the $20,000 44% Atkinson road bonds in 
Licking Township, offered on Aug. 10—V. 103, p- 508—for $20,371, equal 
to 101.855. Date Aug. 11916. Denom. $1,000. Int. May 15 and Nov. 
15. Due $1,000 each six months for ten years. 


BLAINE AND CUSTER COUNTIES SCHOOL DISTRICTS NOS. 
23 AND 24 (P. O. Leslie), Idaho.— BOND SALE.—On July 31 an issue of 
$2,500 bonds maturing in 1926 was awarded to the State of Idaho as 5s. 
Other bids were: 

Guardian Trust Co., Demnver....-...........-.--.--..- $2,515 for 6s 
Keoler Beas. & Oe. , T0GVG? . .. 5 ose ncdnvcdbbanducokussaoses 2,505 for 6s 


BLOOM TOWNSHIP RURAL SCHOOL DISTRICT (P. O. So. 
Webster), Scioto County, Ohio.— BOND SALE.—On Aug. 3 the $28,000 
44%4% 10-year aver. coupon school bonds—V. 103, p. 259—were aw 
to — First Nat. Bank of Portsmouth for $28,161 50, equal to 100.576, it is 
sta . 


BRITTAN SCHOOL DISTRICT, Sutter County, Calif.—BOND 


SALE.—On Aug. 7 an issue of $15,000 6% school bonds was awarded to 
the Northern California Bank of Savings, Marysville, for $16,205. (108.033) 
andint. Other bids were: 


Bond & Goodwin, San Fran_$16,066|Torrance, Marshall Co___-- $15,773 
Blyth, Witter & Co., San Fr. 16,050/| State Board of Control_---- 15,700 
Lumbermen’s Tr. Co., San F. 16,021|F. M. Brown Co., San Fran. 15,611 
Wm. R. Staats& Co., San F_ 15,835/| First Nat. Bank, Barnesv., O. 15,071 

Denom. $750. Date Aug. 11916. Int. F. & A. Due $1,500 yearly 
on Aug. 1 from 1917 to 1926 incl. 


BROOKLINE, Suffolk County, Mass.—TEMPORARY LOAN.—On 
Aug. 18 a loan of $200,000, maturing Nov. 10 1916, was negotiated with 
H. C. Grafton Jr. of Boston at 3.14% discount, it is stated. 


BROOKS COUNTY (P. O. Falfurrias), Texas.—-BONDS NOT YET 
ISSUED.—The $30,000 road bonds which were voted March 25 have not 
yet been issued—V. 102, p. 1368. 


BROWN COUNTY (P. O. Hiawatha), Kans.—BONDS DEFEATED. 
—At a recent election the propositions to issue $110,000 court-house and 
$25,000 jail bonds failed to carry. 


BROWNSVILLE, Haywood County, Texas.—BOND OFFERING.— 


Proposals will be received until 12 m. Sept. 6 by N. B. Keathley, Mayor, 
for $25,000 6% street-impt. bonds. Denom. $500. Date Oct. 1 1916. 
ie at piace designated by pur- 


Prin. and semi-ann. int.—A. & O.—pay 
ay 925 to 


chaser. Due $1,000 yearly from 1 946 incl. <A deposit of $250 re- 


uired. Totai bonded debt, city department, $104,500; water dept., 
38,500; floating debt, $2,825. S fund, $743. Assess. val. 1915, 
1,082,745; est. actual, $2,500,000. Official circular states that there is 


no litigation pending or threatened affecting the corporate existence or 
boundaries of the municipality, or the title of its present officers to their 
respective offices, or the va ong: Ge these bonds; that no previous bond issue 
has ever been contested, and that the principal! and interest of all bonds 
previously issued have been paid promptly at maturity. 


“BUDA SCHOOL DISTRICT (P. O. Buda), Bureau County, Il.— 
BONDS VOTED.—This disrtict, at an election Aug. 10, voted in favor of 
the issuance of $40,000 bonds, it is said. 


BURCHARD, Pawnee County, Neb.—BONDS VOTED.—The $4,000 
5% electric-light and power bonds carried by a vote of 49 to 10 at the 
election Aug. 12 (V. 103, p. 508). Due from 1 to 10 years, subject to call 
any time. ‘These bonds will be offered for sale about Aug. 20. 


BURLY, Cassia County, Idaho.—BOND OFFERING.—Proposals 
will be received until 8 p. m. Aug. 30 by E. C. Davis, Clerk, for ,000 
water-system-ext., $7,000 electric-light-ext. and $25,000 city-hall coupon 
bonds at not exceeding 6% int. enom. $1, . Date Aug. 1 1916 
Int. J. & J. in N. Y. Due: the city-hall bonds are serials, others are 





Clerk of Co. Commrs., for $75,000 444% 12-year aver. coup. school bonds. 
Int. semi-ann. Due $15,000 yearly on July 1 from 1926 


Denom. $1,000. 


10-20-yr. optional. Total bonded debt, incl. these issues, $129,500; no 
floating debt; sinking fund, $10,000; assess. val., $1,200,000. 








680 











THE CHRONICLE [Vou. 103. 
BURNS, Harney County, Ore.—BONDS VOTED.—Newspa BOND OFFERING.—Bids will be received until 2 p Sept. 12 b 
Ports state — the. aor on to issue $125,000 rallroad-purpese bonds J. G. Clark, County Treasurer, for $30,000 4% bonds Denorn. $1, 500. 
carried at the e on Aug 


BUTLER COUNTY (P. O. Hamilton), Ind.—BOND OFF ERING.- 
will be received until 11 a.m. Aug. 23 b y W. W. Crawford, 

Clerk Bd. bot one en for er = 7 ‘saa 
$38,000 b nm enom ’ og ure and 
yearly on June 1 from 1918 to 1924, inc 


5, 

5,500 monument ponds, @. Denom. $500. Due 500 June 1 1917 and 

une 

Auth. Sec. 2434 Gen. Code. Date Sept. 1 a Rte and semi-ann. 
int.—M. & S.—payable at office of Co. Treas. check for 5% of 
bonds bid for, payable to the Co. Treas., req f Pardlinese to pay 
accrued interest. 

CALEDONIA SCHOOL DISTRICT (P. O. Caledonia), Marion 
County, Ohio.— BONDS VOTED.—A vote of 122 to 86 was cast in favor 
of the $15 ,000 school bonds at the election Aug. 8, it is stated.—V. 103, 
p. 508. 


Lg gg pti! Rov Middlesex County, Mass.—LOAN OFFERING .—The 


er, acco to reports, will receive posals until 12 m. A 22 
bony gag oo loan of $ 00,000 maturing Jan- 17 1917. ang 


_ Caaeselet COLONY pen tae aed a Deernsoe (P. O. Beste 
ace the Oo $90. Sich 8, ierlantion taeda cele aaa, of 49 
or e gation my aw a VO’ tot 
at the election June 24. °Validisy of bonds upheld by Baperioe Court. 6 


CARRICE, Alle pony in. Sept by yee OFFERING. “ertiean 


will be received until 8 Edgar W we Secy. of 
for the $500,500 fun 5.000 street “4% “taxtree t 
yee py - 103, Pp. O29. ep ro tat 


arrick Bank. Ree 
26. ony bei one 


080 1921 1$20,008 oe RK 06 


Int. 
ol 30. 000. } 1936, 
33° i, 820.00 Bi ab oe noe isas_ Ce 


pay, for pean of bonds.” ‘Total ’ indiaeeetiricds $329, 900 Assess. = 
CENTRALIA A ete F en” tag pd (P. O. Centralia), Marion 
County, Iils.—BOND 10 the $15,000 5% 5-20-year 
optional’ bidg. impt. bonds. 102 58 — were awarded to R. M. Grant 

& Co. of Chicago at 101.34. idee ids 
John Nuveen & Co__..--.--- $15,31 Be Leach & © Ae ter. 2 $15,191 
Little & Hays Inv. Co_----.- 15, S010 ummings, Pru Pics & Co... 15,183 
BES Ova nnaveewese 15,227 ve T. Holtz & Co........_- 15,176 


Cont. & Comm. Trust Co... 15,207 
Denom. $500. Date Sept. i 1916. Int. ann. in Sept. 


CHAGRIN FALLS genesr. ate (P. O. Chagrin F 
Cuyahoga County, Ohio. ALE.—On Aug. 11 an issue 
$1 00 ing Ee /, coupon school Attn 5 bonds was awarded to the Chagrin 

Jo. at 100.625. There ere no other bidders. Denom. 
$100. Bate uly 1 1916. 
banking firm 


“Prin i and semi-annual interest—A. & O 
payable at above ue Oct. 1 1926. 


CHAMPAIGN de EF I SCHOOL DrsrRICT BO. oP . oO. a. 
bana), Ifl.—BOND Elston, Clifford & of C 

awarded on July 5 the S19, foo 0 5% school bonds voted Fans 1—V. 103, p. a3 
—fer $20,000, equal to 105.263. ie $2 000 pearly on Saly 1 freak 1928 
to 1935 incl. and $3,000 July 1 1 1936. 


CHELSEA, Suffolk County, Mass.— TEMPORARY com « = oF Aug. 


mg} 


by a loan of $70, 000, ——— Aug. 14 1917, was awarded to F. S. Moseley 
& Co. of Boston at 3.61 % dismount, plus gr premium. Other bidders were: 
Discount. Discount. 

Curtis & Sanger_.......--.- 3.79% - Parker & Co_...._.. *3.95% 
Blake Bros. & Go-------<=- 3 se Sudl'& Guek 3.97% 


Plus 10 cents premium. 


CHICOPEE, Foneden. cnen » Mass.— TEMPORARY LOAN.—On 
Aug. 16 a loan of $100, Dec. 27 1916, was ps mgr with 
Go dman, Sachs & Co. of New Yo Bes at 3.21% discount. Other ies yere: 


Mo & news. basinal Sorel ied 3.24% | Blake Bros. & Co__.________ 
Old Colony Trust Co_..-.--- 3.27 Salomon Bros. ys Habaet=2--5. 52 
F. 8. ee - 8 ee 3.29% |Bond & Goodwin___________ 
ee UF UX eee 3" 30 % | Curtis Piiceawcduaasu 3. 338 
Loring, Oty & Tupper-._3.30 % 


CHILTON, Calumet County, Wis.—BOND OFFERING.—Pro 8 


will be received =a 8 p. m. ug. 29 by A. J. Pfeffer, City Mg , for 
$45,000 1. 4X8 70,c eR, tas tax-free “Prin, am den t-installation bo "De- 
nom. $500 Date uly 1 1916. Re oe - int i - & » “payable 


at Continental & Commercial N . on Jul 


1 

as follows: $1,000, {917 and 1918; 31300" 1919 to igi incl; $3 a ooo | 532 
and 1923; $2,500. 1924 to 1 inel.j i. $8,006, 1 
and 1934 and in 19% £00, payabie to om 1933 
Treas. required. Official pte ny states ates that aoe no Sea reaey or 
litigation p pending or threatened affect: wy he 3 corporate or the 

boundaries of said spanteinettn or = e of its present cofticials to ate oes 

tive offices, or to the v: y of these bonds, and that the 


interest of ali bonds prev reviously issued have 5 a been prom ily paid 
bs maturity. Total bow ed debt, incl. be: issue, 000; no other 

edness or loans unpaid Assess. val. 916, $2 835; est. true val., 
$2,500,000; tax rate 1915 per $1,000, sit 


CLAYTON SCHOOL DISTRICT P. | 0. Clegten), Upign County, 
N. Mex.—BONDS NOT YET ISSUE e Board of 
Education writes that the $35,000 buil dine Pe ane vo Sen have not 
been issued, as they are in litigation -—V. 102, p. 226. 


Pm foe! SCHOOL TOWNSHIP (P. O. en: Vermilion Coun - 
Fe > ae SALE.—On ASS. 19 . 
of Indianapolis for 


429—were awarded to J 
Fine Ratees: bids, all of Indian- 


$5, ie in (102.262) and accrued int. 
lis, were also received: 
i et.-Amer. Nat. Bank__$5,105 50|Amer. Mtge. & Guar. Co___$5,090 
Breed, Elliott & Harrison. 5,105 00|Miller & Co 5,085 
COALINGA, Fresno County, Calif.—BONDS DEFEATED.—The 
$8,000 fire- house, $6,000 natatorium and $14,000 ay ay fire-fighting- 
system bonds were defeated at the election ‘Aug. 7 (V. 103, p. 508). The 


vote was 202 ‘‘for’’ to 190 ‘‘against,’’ but a two-thirds majo ty was neces- 
sary to authorize. 


COCKE COUNTY (P. O. Newport), Tenn.—BONDS NOT YET 
ISSUED.—The $30,000 school-building bonds authorized by the County 
Court in April (V. i02, Pp. 1465) have not yet been issued. 


COLEBROOK TOWNSHIP SOmOo%! Dist art (P. O. Colebrook), 
Ashtabula County, Ohio.—BON. NG.—Proposals wiil be re- 
ceived untii 1 p.m. Aug. 26 by W. E. “Phelps, Mocks of Bd. of Ed., for $1, , 44 

8% school nents. Auth. Sec. 7626, Gen. Code. Denom. 9 for $200, i 

$75. Int. J. & J. Due $200 yearly on Jan. 1 from 1934 to 1942 incl 
and $75 ie "11943. Cert. check for $100, pa ase to the Orweil Banking 
Co., Dist. Depository, required. Bonds to be delivered and paid for within 
10 days from time of award. Purchaser to pay accrued interest. 


COLUMBIANA COvETy (P. O. Lisbon), Ohio.—BOND OFFERING. 
PP nag state Ses 5 es . R. Ny nm A a sisb at Co. on blewr.” will ~ 
ve posals un m. Se or -yr. averag 
Sead Goahe tat. sconlennial Geet shee ie Une teamed. 
CONLEY SCHOOL DISTRICT, Kern County, Calif.—BONDS 
VOTED.—According to newspaper reports, this district recently voted in 
favor of the issuance of $18,000 schoo 1 bonds. 


CORDELE, Crisp County, Ga.—BONDS DEFEATED.—The question 
psig a $50, 000 light and power-plant bonds was defeated at the election 


CoTTOXWoOD SOROOL DISTRICT (P. O. Cottonwood), Jackson 
Coun So. -—BOo SALE.—tThis district recently sold an issue 

of $9, oe, bonds. 
Peay ig may COUNTY (P. O. Washingto 
mq. S9 joes 56,000 5 


Ind. —BOND | SALE. —On 
5%-year ditch me my. 103, 


Elliott & arrison of Indi 1 100. 107) ee j 
Fy + 8h ndianapolis for $58,000" 060 ) 
Fieecher-Arm erican National Bank, Indianapolis....-....-------- $56,010 


Miller & Co., Indianapolis 








— July 5 1916. Interest semi-annual. Due $1 
from May 15 1917 to Nov. 15 1926 inclusive. 


DEARBORN COUNTY (P. O. een ceuerey, ts 


,500 each six months 
Ind. OND SALE.— 


On to tho iret 11 the $14,000 444% road bonds 08—were awarded 
bt irst Nat. Bank of Aurora for $14,300 (102 ay and int. Other 
J.F Wild I cin sia oes $14,273 70 se Mtge. Guar. Co____. $14,150 
Fletcher Amer. Nat. Bk__ 14,253 00|R " Doilins We Masveanna 14,150 
Peoples Nat. Bk. , Law'b’g 14,204 40 





eae era i (P. O. Muncie), Ind.—BOND OFFERING.— 
G. G@. receive bids until 10 a. m. Aug. 22 for 
the following I-improvement bonds: 
$48,800 pT Tig Klein et al road bonds. Denom. $610. 
90,000 H Haughey by al road bonds. Denom. $1,500. 
Date July” st i916. Int. M. & N. Due one-twentieth of each issue 
each six months from May 15 1917 to Nov. 1531926, incl. 


BOND SALE.—tThe following bids were received for the four issues of 


44%% 5-year average road bonds, aggregating $31,380, offered on 

Aug. 15 (V. 103, p. 600): 
$5,200 $10,800 $9,780 $5.60 600 

Delaware Co.Nat.Bk.,Muncie_*$5,290 00 $10, ,965 50 $9,930.50 $5086 ‘50 
Merchants Nat. Bank, Muncie. 5.271 85 19. 976 85 9,92735 5,677 35 
J. F. Wild & Co., Indianapolis__ 5,281 00 10,969 50 *9:936 50 5,686 75 
R. L. Dollings Co., Indianapolis 5,280 $0 10°998 60 9,92000 5,687 50 
W. I: BONS, SOURED S3ScuaS > ukiaw |-“aeuecch — “cubeud *5,715 50 





* These bids were accepted. 


DELAWARE COUNTY . oO. 747), On Okla.—BONDS DEFEATED.— 
The voters at an election hel 


Aug. tion to issue $20,000 
bridge bonds by a vote of 410 ‘‘for”’ to 1 tk oF ny eg $ 
a eg oS note prom bb INDEPENDENT somecs A pee bon 


P. O. Delp a Ringgold County, Iowa.—BOND 
Co. of Mason ity were awarded on June 6 an issue of 30-000" 5 school 
buil Date July 1 1916. nt. J. Due 


Denom. 
$500 — &. on ry 1 from 1921 to 1932, incl. 
1935, and $11,000 July 1 1936. 


oe eet Brown County 


» $1,000 July 1 i693, 1934 and 


Wis.—BOND SALE.—On Aug. 14 the 
$5,000 54% coupon sewer bonds (V 103, p. 601) were awarded to the 
Hanchett Bond Co. of Chicago at $9 ‘and int. Date Aug. 1 1916. 

These bonds take the ne pence of she > 000 bonds awarded to the Hanchett 
Bond Co. on June 6. 103, p. 

poe eemoo™. ‘DISTRICT @. Madison A ais 
Til.— ‘ED .—At the pA a thas f gee ro- 
H-BONDS DEFEATED.—A¢ the section July 15 th it is noe d 5 


DUBOIS COUNTY (P. O. Jasper), Ind.—BOND OFFERING.—Pro- 
— will be received until P 2. m. Hf ‘Kersteins 22 by John J. Kreilein, County 

reasurer, for $27,000 44% — a al. road-improvement 
bonds in Ferdinand T aan Rpt Den 900. Int. -&N. Due part each 
six months ay 15 1917. 50 O titles hates for $200 required. 

DUPONT , nce DsETRICT a i ont oO. Bupant) Putnam ~Aus. 
Ohio.—BOND OFFERING .—Pro received until 12 m Aug. 21 I 

W. H. Thomas, Clerk, for $1, aS tie 6% aioe 

56, Gen. Code. Denom. $ 15. age annual aly at a Continental 

Bank, Continental. Dueinl1 aaa 2 yrs. Total debt, = this issue, 


EAST LIVERPOCS. Columbiana County, Ohio.— BOND OFFERING. 


—Proposals be received until 12 m. Aug. i by, J. A. Kenny, ay. Ole Audi- 
tor, ang! 305 155 / coup. street-im tsi city’s share, bo: enom, 
55 fi or $415. Date 1 1916. Int. a at office of 

City a A ad ue $5,000 yearly 0 on ye, 1 from 1918 to go son incl. and 
$415 Aug. 1 18 1929." “Gertified check on a national bank other than ae one 
making the yable to the “City of 


for 5% of bonds bid for, 
Liverpool,”’ aa ired. Rouse to be delive 


and ~f -- Sy for within 10 i 
from date of award. Purchaser 


to pay accrued 


ELIZABETH TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
gD Miami County, Ohio.—BOND SALE.—On Aug. 10 the $8,500 
school bonds—V. 103, p were awarded to Seaso & Mayer 

of ‘Cincinnati for &: 682, oneal to 102.141. oo. bids were 
Bertram Co___.-- $8,676 New First Bank_.__- $8,645 00 
i od Niles & Co” Kizbédaw > 652 52) Tillotson & Woleott Go___ 8,648 40 
Stacy EER. nnnscdice 8,651 20| W. L. Slayton & Co.._._-- 8,607 95 





ELKHART COUNTY (P. O. Geshen) ind POND OFFERING.— 
Bids will be received until 10 a. m. 26 b H. Winship, County 
Treasurer, for an issue of $30,000 4 IE: sul hapiotiasann bonds to be 

as follows: $18, against oncord Twp. and $12, 000 ‘against 
Baugo Twp. Denoms.: Concord, 20 for $500, 20 for $400; B 4 
Date Aug. 15 1018. Im. BA. & N. Due ome-twentieth of cact iaaue anch 
ats moss owe ey 15 1917 to Nov. 15 1926, inclusive. Bonds will be 
sold as one issu 


ELLIS obunry LEVEE DISTRICT NO. 3 (P. O. Waneieae), 
Tex.—BOND OFFERING.—W. M. Tidwell, County Judes, sell 
rivate sale on Se 7 1 an issue of $1 sy oon 6% coup. taxable Lonuanneer, 
pends. pew: 1,000. Date Oct. 1916. Int. A. & O. in Austin or 
Y. Due $4, you early. Cert. PR for 10%. yable to the above 
4 required. District has no debt. Assess. - $524,155. 


ELLISVILLE, Jones County, Miss.—BOND dace. —On Aug. 1 the 
$3,000 6% 5-20-yr. aed ) school-house-repair bonds—V. 103, p. 260— 
were awarded to the Speer Sons Co. of Chicago. 


ELLWOOD CITY, Lawrence County, Pa.—BOND SALE.—On Aug. 3 
an issue of $20,000 4% % tax-free street and sewer bonds was award to 
Rudolph Kleybolte & Co. of Cincinnati for x $20, 355 55, equalto 101.777. 
Denom. $500. Date July 11914. Int. J. 


ENID CONSOLIDATED SCHOOL aol a Miss.—BOND OFFER- 
ING.—Proposals will be ye ap ty until Sept. 4 by John M. Kuykendall, 
attorney for the District (P. Opeentan) for 36, 500 6% school bonds. 
Prin. and semi-ann. int.—A. 2 Oo. = eats je at Continental © Commercial 
Nat. Bank of Chicago: Date Aus . Val. $252,263. 

These bonds were previously sold to the Bab of Commerce & ‘Trust Co. 
of Memphis, but after the sale, it was discovered that the —_— had 
omitted one ‘publication to the taxpayers, and the sale was called off 


ERIE COUNTY (P. O. Sandusky), Onis. mee fa! OFFERING.— 
i will be received until 12 m. Aug. 24 Bg Herbel, Clerk 
oard of County Comuneastnnes. for $1,000 5% TR. aver. Fair- 
Rn a BR A . Auth: Sec. 9887-1 Gen. Code. Denom. 
200. Date Aug. 4 1916. Prin. and semi-ann. int.—F. & A.—pay —_ 
at Co. Treasury. ue $200 yearly on Aug. 26, from 1917 to 1921, 
Cert. check on a lect bank for $50, payable to the Co. Treas., req 


ERSKINE, Polk County, Minn. BOND OFFERING .—Proposals will 
be opened at 2 p. m. Aug. 1 for an issue of $5,000 municipal po netge ae 
and ates bonds authorized by a vote of 49 to 21, at the election 
Aug. 1. C. P. Hole is Village ge 

FAIRMONT TOWNSHIP (P. O 
—BOND SALE.—On A 
was awarded to Bolger, 


. Fairmont), 2 Martin and bridge Minn. 
road 
Other bids were: 


. 12an issue of $10,000 d bonds 
losser & Willaman of Chicago at 100.12 for 5s. 


Int. Prem. 

First National Bank, Barnesville. _............_....._--- 8 336 
Dwefee, Niles & Oo., Tolefo..... 25. -...-4. ncn wneecda 5% 1 

*200 

6 525 

Kalman, Matteson & Wood, Minneapolis._..........._--- 514 240 

Unten evebtentnt Cnc can oe ee Fs Se eee 313 ah8 

F. BROIOT oo on cmnnnccedccnnsnce teak, Sree 5 


| AM... 
* Discount 
Denom 


Date Aug. 1 1916. Due $2,000 an ven 1926 and 


msi ',000. 
$3,000 in’ 1931 and 1936. 


FLINT, Genesee County, Mich.—BONDS voreD TRE FTOOTIM 
att iy ponds carried at the election Aug. 10 by a vote of 293 to 113 
= p 
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FLINT UNION SCHOOL DISTRICT (P. O. Flint), Mich. CaN? 
OFFERING.—Proposals will be received until 12 m. Aug. 31 ~ i 
Wildanger, District we -& for the $80,000 4% coup. schoo he 
voted July 20—V. 103, p. 260.” Interest Searonnusl. “Oartified check for 
$2,000, payable to the District, required. 


FLORENCE TOWNSHIP RURAL sone DISTRICT, Williams 
County, Ohio.—BOND OFFERING.—O. L. Kohlenberger, Clerk Board 
pM aa eens will receive proposals until 12 m. Au ~. mS, for $2, Y ha 6% 
g bonds. Auth. Secs. yeas and 7630, Denom. 

PB 60 500. —m (1) $750. Date, day of sale. Int. ween eenedlh Due 

pias, 10 1917 — te 250 Sept. 101917. Purchaser to pay accrued 

Oert. check for 5% of amount of bonds bid for, payable to Treas. 

poten ~ Education, required. Bonds to be delivered and paid for within 
ten days from time of award. 


FLOYD COUNTY (P. O. New Aan, aa —BOND SALE.—On 
Aug. 7 the $12,800 4% % road bonds—V. 103, p. 509—were awarded, re- 
ports state, to the New Albany Nat. Bank P $13, 060, equal to 102. 031. 


FRAMINGHAM, Middlesex County, Mass.—_TEMPORARY LOAN .— 
Reports state that this town recently negotiated a loan of $50,000, maturing 
Dec. 5 1916, with Morgan & Bartlett of New York at 3.285% discount. 


FROST, Navarro County, Tex.—BIDS REJECTED.—All bids re- 
= B yed ‘the $10,5¢ — aig 30-year sewer bonds offered on Aug. 14 were 
rejected.— 


FULTON, Gewewe Pe N. Y. pels OFFERING.—City Cham- 
berlain Herbert W. Adkins will receive Cy nh it is stated, until 8 p. m. 
Aug. 25 for $15,000 4% % 1-10-year serial ds. Interest semi-annual. 


EEO SOETY Fin Gy Bechet dt Be BAe te 
ssues 0 wa n aggrega ’ e ° 
Rae. 10--V. 108. 6. B00 were wenden te Omar B. Sith for $75. 142 11 
101.47) and accrued int. Other bids were 

. E. Bryant, Roch., Ind-$75,105 50| Merch. ‘Nat. Bk., Muncie.$75,002 50 
Breed, Ell. & Harr. ,Indpls. 75;105 00 Am.Mtg.& Guar. Co.,Indpls.74,859 00 

GALLATIN COUNTY (P. O. Warsaw), Ky.—BONDS VOTED.—The 
> oom Aug. 5 resulted in favor of the issuance of $50,000 road bonds, it is 


gy wonry County, Ill.—BOND ELECTION.—The question 
of issuing $48,000 4% gold oe. electric-light-constr. and impt. bonds 
will be jn Bee we toa ga on Aug. 23. Denom. $500. Date Sept. 1 apie. 
Prin. and semi-ann. —M. & _—payable at office of City Treas. Du 
$500 Sept. 1 1917 aa $2,500 yrly. on Sept. 1 from 1918 to 1936 tach. 
subject to call after Sept. 1 1925. 


GILA COUNTY SCHOOL DISTRICTS, Ariz.—BOND gremeine. — 
Frank L. Gates, Clerk of Board of County Supervisors (P. O. Globe), will 
finn oS bids until 10 a. =. sont. 5 for the follo school district bonds: 
$36,000 5% Dist. No. poms. Deo. $1, . Due in 20 years, 

optional aun 10 y Bonds were authorized by a vote of 
49 to 13 at an election held July 8. Total ebtedness, 
inc}. ae emme. $1 gym pe as val. 1915, $14,290,774: 
te per 000, 
2,000 6% Dist No. 14 bonds Dem. $1,000. Due in 10 years; 
tional Bonds — authorized at — 
uly 23: etn ite , incl. this issu 


Total indebtedness 
fois. $216,413. Tax rate 


Assess. a per $1 00 000; 
1915, i8 13. 
34,000 5% D - 26 bonds. Denom. $500. ae 17 yous after date 
" petvil a ro redeeming Savale 191 ~ 13% =o yo Re 
oe 4 $12, 51 2,147; tax rate per 


$153, 
$, .000, 1915, $13 73. 73. 


nds were au by a vote 

ast to § at an election held ; ‘ety o 
Date Sept. 1916. Prin. and semi-ann. int —M. & 8.—payable at 
office of County states that the interest and 


prtnet ne bligati “have been tly paid when d d that 
on all o ions have m when due, an 
Su litigation or any threaten _—" _. 


SuADEEE UTTER, F Tuscarawas Gouete, Ohio.—BOND OFFERING. 
—P Hl be received until 12 m. - 26 by Wm. T. Van Vieck, 


Vil. Clerk, ror $4,500 5 %o 8-yr. aver. oh ES highway bonds. Auth. 
pers. 3939" pnd 3940, Gen. Code. Denom. $300. Date Aug. 11916. Int. 
4 ony’ on ous. 1 irom 1917 to 1931 incl. Cert. check 


$300° 
a S100. ead to the Vil. Treas., required. Bonds 
paid for within 10 days from time of award. to pay accrued int. 
GREENBRIER COUNTY (P. O. Lewisburg), W. Va.—BONDS 
DEFEATED.—At the election Aug. 5 the ~anpeniion to issue $75,000 Blue 
Sulphur Dist. road bonds was defeated. 


GREENE COUNTY (P. O. Catskill), N. Y.—BOND OFFERING.— 
Judson A. Betts, County Treasurer, will offer for sale at public aacton pt 
10 a. m. Sept. 1 ‘the following 4% road improvemens conser? 

ore-C Denom. 12 for $1 000, 


$12,500 New Balt =~ oeymans bonds 
for $500. Date March 1 1916. Due $5,500 March 1 1941 BI 
$7,000 March 1 1942. 
e road bonds. Denom. $1,000. Due $4,000 


8.000 Greenville-Co 
Sept. 1 1925 and 1926, 
ds. Denom. $1,000. Due 000 
y y on Sept. 1 from 1921 to 1924, inclusive, and $1,000 Hs 


21,000 Lexington-Prat e road bon 
oon 
Interest , SAREE on March 1 ge ig 1. 
GREER COUNTY (P. O. M kla.— BONDS nam hog fF — 
At a recent election county di = Se question of issuing $150,000 
bridge bonds. 


to be delivered and 


GUINDA SCHOOL DISTRICT (P. O. Guinda), Yolo County, Calif. 
—BONDS DEFEATED.—Newspaper reports state that the pro tion 
to issue $8,000 school bonds was defeated at the recent election. he vote 


was 53 ‘‘for’’ to 42 “‘against’’ a two-thirds majority was necessary to 
authorize. 


HAMLIN SCHOOL DISTRICT (P. O. Hamlin), Audubos, County, 
Iowa.—BONDS DEFEATED.—The question of issuing $2,000 building 
bonds was defeated at the election Aug. 9, it is stated. 

SAVER RSLL, Mass.—BOND SALE.—On Aug, 16 an issue of $21,000 


coup. bonds was awarded to Arthur Perry & Co. of Boston at 100.33. 
Other b ds were: 





Son Voorhis, Wilson & Co__100.30 | Blake Bros. hes Oe tice 100.14 
E. C. Potter & Co_________- 00.245| Adams & Co-__-.---..--..- 100.13 
Merrill, Oldham & Co______ 100.179|R. L. Da & Oe ee ee 100.11 
Harris, Forbes Eo ee 100. is sin ted cGaragie & Co__100.109 
Blodget & Co__.__________- 100.1 Grant & Co... ou... 100.097 
Date Apel 11916. Due $5, 000. pril 1 1917 and $4,000 April 1 1918 


to 1921 inclusive. 


Prone y SOUETE (P. O. gt oleon), Qrie, Pons OFFERING.— 
ye be received until 10 a, m. 4 by G. 
u 


for “$21 600 5% 234 waj-impt, bonds ds. 
or ~ a> mi ° 
Auth. 1223, Gen. Code. m fate, for Pie 12 for$ 


$1, Date 
Sept. A 1916. Int. M. as Da pad Bopp. 3 1? 1 igl7 and 1918 
a= $2,000 Mar. 1 and Sept. 1 1919, 1950 a igaa eck or draft 
$1,000, required. 
HOBOKEN, Hudson County, N. J.—BOND SALE. On oe N16 the the 
tia AF old street bonds were awarded to Blake Bros & Co. 
145. 865 (103.450) for $141,000—V. 103, p. a Other b bidders hoa 











é . Price Bid 
$14 1,000 $145 566 * 90 
1 at 145.569 58 
41,000 145. 
41,000 145 
41,000 145.1 
1,000 145.1 
41,000 145/02 
41:500 145,801 00 
7 45.932 40 
42'000  143'000 66 
45.000 148:929 80 
145,000 149,404 
HOPKINS SCHOOL DISTRICT (P. O. Hopkins), Nodawa. County, 
Mo. —PRICE PAID POR BONDS.—The price for the $12,000 5° 
1L0%-¥r., aver. ora iB: awarded to wm, J R. .. Compton C: 8 4 Louis 
Aug. 1 17518: Int. F a ee, ten t920 t to 1936 inel. ; 





HOT SPRINGS govEr® SCHOOL DISTRICT NO. 8 (P. O. Ther- 
mopolis), Wyo.—BOND SALE.—The State of Wyoming has purchased 
the ao! 5% Pelee coup. school bonds which were offered on July 10. 


nowaRD po ea P. 
Bids will be received un 


poe 
Treasurer, for $5,600 4 . 
Denom. $280. ’ 414% © 


HUNTINGTON BEACH Grange bat grit Calif.—BIDS REJECTED. 
—All bids received for the $10 578-9F. aver. gas-distributing sys- 
tem bonds offered on Aug. 3 cs oe velene Denom. $500. Date Mar. 1 
1916. Int.M.&S8S. Due $1,000 yrly. on Mar. 1 from 1917 to 1926 incl. 


HUNTSVILLE, Walker County, Tex.—BOND SALE.—On Aug. 8 
the two issues of 5% ae fed 2 (opt.) sewer and street impt. —. aggre- 
gating $30,000—V. 103 Bo? 61—were awarded to the Wm. Compton 

Jo. of St. Louis for $30;136 16 4100. .45) and accrued int. Other ias were: 


Security Savings Bank rust Co., Toledo, par, accrued int. and a 
premium of $27. 


Jas. N. Wright & Co., 
charge of $375. 

J. Jarratt & Co. , San Antonio, par and accrued int., 
sion of $450. 


oO. Kokpoe) 
a. P- 


znd. —BOND OFFERING .— 
56 by Ora J. Davies, County 
» Boman road bonds in Ervin Twp. 


Denver, par and accrued int., less an expense 


less a commis- 


Sidney Spitzer & Co., Toledo, par and accrued int., less an expense of $600. 
Terry Briggs & Co., Toledo, par and int., less an expense charge of $786. 
Powell, Garard & Go., Chicago, par and ‘accrued int., less an exp. of $973. 


INDEPENDENCE SCHOOL DISTRICT (P. O. Independence), 
Jackson County, Mo.—BOND OFFERING. ra epers state that John W. 
Davis, Secy. Bd. of Ed., will receive bids until 5 p. m. Sept. 5 for the $75,000 
5% 5-20-year optional school bonds voted Feb. 26—V. 102, p. 908. Int. 
semi-ann. Cert. check for $200 required. 


INDIANAPOLIS, Ind.—NOTE SALE.—On Aug. 12 the $250,000 notes 

yore Dec. 12 19 16 were awarded to the Fletcher-American Nat. Bank of 

Meyer: Wiser at 3% % int. plus $25. See V. 103, p.601. Other bids were: 

er loce Dank, Tetiemenwe. -. oe ons ew econ %% int. 
diana Trust Co., ” Indianapolis pameiincnwaa Ss 4% int. plus $75 premium 


pee be Madison County, Tenn.—BOND OFFERING .—Lawrence 

Taylor, Mayor, will receive proposals until 10 a. m. Aug. 29 for $99,000 5% 

: on ror average street bonds, according to reports. Certified check for 
required. 


JACKSON COUNTY (P. O. Brownshewh), sa —BOND OFFERING. 
—Bids will be received until 1 p Aug. 22 by John E. Velding, Co. 
Treas., highway | impt. bonds. Denom. $955. Date 


n Due $955 each six months from May 15 


1917 to Nov. 15 1926 incl. 


JACKSON COUNTY (P. O - Pasoagenia), Miss.—BOND SALE.—On 
Aug. (vos) ae | of bonds aggregating $90,000 were awarded as fol- 
ows 
$50,000 bridge and trestle constr. bonds to the Merchants & Marine Bank 
of Pascagoula at 102.63 for 5s 

pervisors’ Districts 


40.000 Su No B und No. 4 road bonds to W. L. Slay- 
ton & Co. of Toledo at 101.547 for 5s. 
The following were among the bids received: 9 

Pascagoula Nat. Bank, Moss Point, Miss.5% $51,250 00/6% $42,000 00 
(8%, $45°800 00 

Dertes, Miles & Oe.. DeheGe. 2k nc oe Sb 5 40,816 
Interstate Tr. & Banking Co., New Orl__5% 50,900 00 BH r nuns 2 
Merchants & Marine Bank, Pascagoula__5% 51,315 olga 41.025 00 
z. 2 Sutherlin & Co., Kan. City, Mo_..5% 00 5 40.210 00 
Mosser & Willaman, Chicago_--5% 50.610 00 Bs 40,000 00 
wel: tase € Ge, Fee 5% 5092500 544% 40°626 80 
John Nuveen & Co., Chicago net) Sau 5 POR 2k . emer 8 ea 
Prov. Sav. Bank & Trust Go. Cincinnati.5% 50,56000 5%% 40,000 00 


JASPER COUNTY (P. O. Rensselaer) rad. OND OFFERING.— 
Bids will be received until 1p. m- Aug. 23 by Chas. V. May, Co. Treas., 
for the jotowms 4% % road bonds: 
$3,000 James E. Lamson et al. road bonds in Jordan ~., Paan. 150. 

8,400 Milton Roth et al. road —— in Marion Twp. $40 

Date Aug. 15 1916. Int.M.&N. Due one bond of He iasue ana six 
months from May 15 Ld to Nov. 15 1926 incl. 

on V. May, Coun ppotive hide wnt? 10 a. m m. “f 

6,563 34 6%, 5% 546-3 ear aver. Thos. M, Callahan 

arkley and . om. ito $288 34 
aoe 1 18 1916. Int.J.&D. Due $263 4 June | i, pA 3 Ne I 
June 1 from 1918 to 1926 incl. 


JOHNSTON TOWNSHIP (P. O. St. Faris). petite 0 scoot 
ting Cake oe Ronee «edt west, tr ie tence 
mn 
ieee. 8. The vote is given as i24 “t “for” to 129 “against.” 


JOHNSON TOWNSHIP (P. O. St. Paris), Champaign Coun 
Ohio.—BONDS DEFEATED.—Newspaper yeperye state that the $20, 


school-bond proposition was defea on Aug. 8 
JOLIET, Carbon Cone paey Mont. SPECIAL BOND ELECTION TO 
PURCHASE WATER 7.—It is reported that a on has 


el 

been called for Aug. oS. — which ‘tee taxpayers will " vote on the question 
of worth of bonds for the purchase of the plant of pe Joliet 
Water . this being the price at which the company has agreed to q 
The city hae taken a six months’ i oe on the plant. The company was 
granted, it is stated, a franchise six years ago which has 25 years more to run. 

EKARLSTAD, Kittson County, Minn.—BOND SALE.—The Capital 
Trust & Savings Bank of St. Paul my By been awarded the $6,000 6% electric- 
light and power bonds offered on July 22. 


KEENE UNION FREE SCHOOL peseeees P. O. Keene), » Chachive 
Gounty. N. H.—NOTE SALE —< ool notes— 


103, p. 601—were poe ‘ a M De- 
m. $500. Date Sept. 1 1916. Int. M.& 8. Due $6,000 Sept. 1 1917, 
1918 and 1919 and $6,500 Sept. 1 1920. 


KENOSHA, Kenosha County, Wis.—BONDS AWARDED,.—At a 
regular meeting, of the Common Council held Aug. 7 Yard, Otis & Taylor 
| McCoy & Co., Chicago, were awarded only the $90,000 water-works 

d improvement ‘and the $30,000 North Shore b ater 4%% bonds 
for $92,133 (102.37) and yee 376 101.25) and accrued int., respectively. 
The purchasers are also to lank 


bonds free in each case 
NT, r. Hostage < Count 7, Ohl0. BOND OFFERING.—Pro ad- 
aie Vin will be consi 
coma 28, wy $60, 000 5 


posals 
Clerk dered until 12 a 
mi A sewer-system construction assessmen 
bonds. Interest annually. | wert ed check for $500, paid for within to the Villans 
Treasurer, required. delivered and D thin ten days 
from time of award. ae A ag 
KILLINGLY, Windhem County, Conn. POND Ba SALE. —On Aug. 15 
oes $78.00 414% cou - bonds—V. 103, p. 601—were awarded to R. M, 
0.a 


KING GousTy SCHOOL RISTRIOT NO. 174, Wash. ry 
SALE.—John M. Price & Co. of Seattle were awarded on A’ 
bonds of this district for $8,095 (101. ist) for 5s. The other bids ph Fs 
are as follows: 

Rate. Premium, 
W. D. Perkins & Co., Seattle______.....-.-.--- 5 32 so 
First National Bank, Barn “a « RERETS TRS AB 6 100 
Union Sa & Co., Seattle. -- 7777777777 5 accrued interest 
Spokane & Eastern Trust Co., Spokane___._.____ 5 
Rreilesheiser A a ae 5 0 100 00 ‘ 
Dexter Horton National Bank, Seattle_.________ 5 48 80 "y 
John M. Price & Co., ttle Sle teeta tite teeta tiated 5 oO 95 oe 
State Board of Finance, Olympia_.-..........-- 54% i 
COUNTY (P. O. Crown Point), Ind.—_BOND OFFERINGS.— 

Bids will be received by M. J. oe County Treasurer, until 10 a. m. 
A ake nt the fohowtne 4 $14 % soad 
$13, Yarentine ai. road bonds in Cedar Creek Twp. D 


May | 15 15,1916. 
terman road bonds in Winfield }Twp. ° =, Denom.. a: 


bonds_: cg, rare, ee Twp EDenom: "3 pees: 


m. 

Date Aug. 15 1916. 

16,000 Thos. Fisher road 
DatetAug.31541916. 
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Int. semi-ann. Due one-twentieth of each issue each six months from 
May 15 1917 to Nov. 15 1926 incl. Transcript with a apereves opinion 
of Matson, Kane & Ross will accompany the bonds, and no bids will be 
wee oe for immediate cash. 

Simon, Co. Aud., will receive bids until 10 a. m. Aug. 24 for 
64 14 30. 5% Stony Run ditch bonds. Denom. 9 for $600, 1 for $785 50. 
ate June °1916. Int. J. & D. Due beginning June 1 1917. 


LARKSPUR SCHOOL DISTRICT, Marin County, Calif.—BOND 
SALE.—On Aug. 8 an issue of $5,000 5% school bondds was awarded to the 
Sake Board of Control at 102. Other bids were: 

F. M. Brown & Co $5. 091 a Trust Co. of San Fran- 

5 OTS): C08 oo hance detainee $5,000 
enom. $500. Int. ann. in September. Due Sept. 1 from 1916 to 1927. 


LAWRENCE COUNTY (P. O. Bedford), Ind.—BOND OFFERING .— 


Bids will be received until 2 p. m. Aug. 22 by Earl G. Short, County Treas- 
urer, for $70,000 44% <7 ee of nigh wey. bonds enom. 
,500. ate Sept. 1 1916. Int. Due $3,500 each six months 


from May 15 1917 to er 15 1926 ye 


LAWRENCE COUNTY (P. O. mawrenoeputs) Tenn.—BOND 
OFFERING .—Proposals will be received by E ely, County Judge, 
until 2 p. m. Sept. 5 for $342,000 5% 15-40-year serial road bonds, it is 
stated. Certified check for $5,000 required. 


LENOX, Berkshire County, Mass.—BOND SALE c— Reports state that 
H. ©. Grafton Jr. of Boston recently purchased an issue of $15,000 4% 
coup. sewer bonds at 100.12. Due $5,000 Aug. 1 1917, 1918 and 1919. 


* LEWIS, Edwards County, Kan.—BOND SALE.—On Aug. 2 the $10,- 


go 5% Rec electric-light-transmission-line bonds voted May 
102, 2274—-were awarded to ) & Smith at 100.65. Denom. 
3600. Wate Aug. 11916. Int. F. & A 
LEWIS eat CLARK COUNTY (P. O. Helena), Mont.—BOND 
OFFERING.—A. J 


. Duncan, County Clerk, will receive proposals until 
ll a.m. Sept. 5, it is stated, for $100,000 44% refunding bonds. Certified 
check for $1,000 required. Interest semi-annual. 


LIMA SCHOOL DISTRICT (P. O. Lima), Allen County, Ohio.— 
BONDS VOTED .—At the election Aug. 8 the Bes to issue the $490,- 
000 school bonds carried, it is stated.—V. 103 431 


LINCOLN COUNTY SCHOOL DISTRICT NO. 20 = O. Carrizozo) 
- Mex.—BOND SALE.—Keeler Bros. & Co. of Denver have been awarded 
the $2,500 6% 20-30-yr. optional school bonds offered without success 


June 26 1915—V. 101, p. 1996. Denom. $500. Date July 11915. Int. 
ann. on July 1. 


LINDSEY—-STRATHMORE IRRIGATION DISTRICT, Calif.— 
BOND AWARD DEFERRED .—Reports state that, although bids for the 
$1,400,000 6% gold bonds offered on Aug. 7 were opened on that day, the 
award was deferred until after the opening of the bids for the contract 
work. These bonds were offered but not sold on July 7.—V. 102, p. 2364. 


1oGas. Hocking County, Ohio.—BOND SALE.—On Aug. 1 the e 
$6,500 5 54 -year average sewer-extension bonds were awarded, r 
state, to fe ational Bank of Logan at par and interest.—V. 103, p. EY cine 


LOGAN COUNTY (P. O. Logan), W. Va.—BOND OFFERING.— 

enn will be received until 12 m. Sept. 2 by Bruce McDonald, President 

o. Court, for $200 5% road bonds. Denoms. $100, $500 and 

$1. 000. Date May 20 1916. Tn. semi-ann. Due one-fourth in 5 years 

and one-twentieth yrly. thereafter, subject to call after 10 yrs. Cert. 
check for $500 required. 


atte BANOS SCHOOL DISTRICT, Merced County, Calif.—BOND 

ALE.—On Aug. 10 the $63, ~, 57% @, building and equipment bonds—V. 
03 . 510—were awarded to th taly for $67,403, equal to 
106.988, it is stated. 

LOWER ALLOWAY’ S CREEK TOWNSHIP (P. O - Canton), Salem 
County, N. J.—BOND SALE.—On Aug. 1 an issue of $5,500 5% school 
bonds was sold to bet investors. Denom. $250. Date Aug. 1 1916. 


Int. F. & A. Due in 1927. 
LOWER pda ol hy WATER DRATHAGE = pap (P. °. a eins 
midge), Ark.—BOND OFFERING.—Bids receiv 
ep 


ed un 
4 by the Distuict Comppuncnes for ye Ry $25,000 6% 5 ‘1-year 
bonds. For particulars write W. A. Cunningham at t Walnut 


LYONS SCHOOL DISTRICT rx oO. ae Rice County Ran. — 
BOND ELECTION .—An election w 22 to vote on the propo- 
sition to issue $10,000 bldg. bonds, it i Vy said. , ~ geal 


McLOUD, Pottawatomie Count | Okla.—BOND ELECTION PRO- 
POSED _— Reports state that an election will be held shortly to vote on the 
question of issuing $15,000 water-works bonds. These bonds, if author- 
ized, will take the place of the issue voted July 10 (Vv. 1 103, p. 341). Seed 


MACON, Ga.—BOND OFFERING.—Bids will be received until 5 ?.% 
coup 12 by David S. Jones, * ad Council, for the following 44% % 


n bonds voted June 27—V. p. 80: 
—— $4,000 yearly Aug. 31 from 1921 
945, incl usive. 


,000 aa ital bonds, Series i" 
100,000 auditorium buil and equipment bonds. Due $4,000 yearly 
Aug. 31 from 1921 kc 1945" inclusive. 
Denom. $1,000. Date Sept. 1 1916. Prin. and semi-ann. int. (M. & 8.) 
bay om He at the City Treas. office. Cert. check for 2% required. 
be delivered and paid for at i0 a. m Sept. 13. 


MADISON COUNTY Lo: O. Huntsville), Ala.— BOND OFFERING.— 
Proposals will be received until 12 m. a 2 by A. McDonnell, Probate 
poner oy for an issue of $75,000 44%% 30-year refunding road bonds, it is 

ted. Int. semi-ann. Cert. check for $500 required. ea 


for ye Corr tt SCHOOL DISTRICT we. 104 on’ oO. 
River), I1l.—BOND SALE.—On Aug. 8 an issue of $19,000 5% school 
bonds was pind oe to the First State & Savs. Bank for $19, 325, equal to 
101.710. Denom. $500. Date July 1 1916. Int. ann. in July. Due 
$1,000 July 1 1917 and $2,000 yrly. on July 1 from 1918 to 1926 incl. 


MARSHALL, Saline County, Mo.—BOND BAL. —On Aug. 14 the 
$75,000 434% coupon electric-light bonds—V. 103, p. 602—-were awarded 
+e Kauffman, Smith, Emert & Co. of St. Louis Yor $75,587, equal to 


MARSHALL COUNTY (P. O Bolly Springs), Me ates. —BOND OFFER- 
ING.—Proposals will be received unti m. Aug. 25 by E. C. Wright, 
attorney for Board of Co. Supervisors, for $60,000 i 0-24-year serial road 
bonds at not ennseding 5% int., payable semi-ann., itis said. Cert. check 

for $500 required. 


MATTESON SCHOOL DISTRICT (P. O. Matteson), Cook County, 
tll.— BONDS PROPOSED .—Reports state that this district is contemplating 
issuing $18,000 school-building bonds. 


MERRILL, Lincoln County, Wis.—BOND SALE.—On Aug. 
$10. ,000 4% % sewer bonds—V 7103 

ickey Co. of Minneapolis at Tei. 
Denom. $1,000. Date April 1 1916. 
April 2 1922. 


MIDDLESEX COUNTY (P. O. East Cambridge) Mass.—LOAN 
OFFERING.—Proposals will be received hy Levi S. Gould, Chairman 
Board of County Commissioners, until 10 a. m. Aug. 22 for the purchase at 
discount of a temporary loan of $100,000 nw anticipation of taxes, dated 
Aug. 22 1916, maturing Nov. 8 1916. Denoms. (2) $25,000 and (5) $10,- 
000. The Ola Colony Trust Co., Boston. will certify that the notes are 
issued by virtue and in pursuance of an order of the County Commissioners, 
the validity of which order has been approved by Messrs. Storey, Thorn- 


dike, Palmer & Dodge of Boston. These notes are exempt from taxation 
in Massachusetts. 


8 the 
510—were awarded to the Wells- 
77 There were no other bidders. 


Int.A.&O. Due yrly. commencing 


MILWAUKEE, Wis.—DESCRIPTION OF BONDS.—The | $50, ),000 4% 
20-year serial police mag bonds sold by this city at par ‘‘over the 
counter’’ on Aug. 1—V. 1 . 602—are dated July 1 1916 and are in 
denominations of $100 and sao. Int. is payable semi-annually J. & J. 
™ MINOT, Ward County, No. Dak.—BOND ELECTION PROPOSED.— 
Local new apeoere State that there is talk of holding an election to vote on 
the proposition to issue $200,000 civic-centre bonds. mre 


Ses 

MISSISSIPPI (State of).—TEMPORARY LOANS.—Concerning recent 
loans negotiated =. the State the Governor's Secretary writes us under 
date of Aug. 14 that the 1916 Legislature authorized the Governor to 





borrow a sum not esoeting. $ $800,000 for the year 1916 and a similar 
amount for the year 1917 a weeks ago $400,000 of this amount was 
borrowed through the Wm. Compton Co. of St. Louis, notes with 
coupon attached being siven “= that amount, maturing Jan. 10 1917. 
On Aug. 1 a further sum of $350,000 was borrowed throu gh R. M. Grant 
& Co. of New York, notes with coupons attached bein qives therefor. 
The Legislature also authorized the Governor as Chairman of the Com- 
mission, to negotiate a loan for not exceeding $145,000, with which to pay 
for additional lan age for the State penitentiary. This was ob- 
tained through R. Grant & Co. of New York, and notes executed there- 
for maturing Mar. 30 1918, bearing two coupons. of —, six and twelve 


naan, and one coupon carrying interest from Aug. 1 1917 to Mar. 30 


MOFFAT COUNTY (P. O. Craig), Colo.—BONDS PROPOSED.— 
According to reports this county has under contemplation the issuance of 
$40,000 court-house bonds. 


MONROVIA ras DISTRICT (P.‘O. Monrovia), Los Angeles 
County, Calif.—B S DEFEATED.—Reports state that the question 
of frees 5% the $30, 000 Roo buiidine bonds failed to carry at the election 
held June 16. It was first reported that the bonds had carried (V. 103, 
p. 81), but it is now learned that the issue failed to receive the required 
two-thirds majority. 


MONTANA.—BONDS PURCHASED BY STATE.—The following 6% 
school district bonds were purchased * oad by the State of Montana during 
the six months ending June 30 1916 


11 Issues, Aggregating $15,680, ‘Purchased During January. 


Amt. County Sch. Dist. Date. Due. Optional. 
$1,000 Blaine No. 6___------ Aug. 11915 Aug. 11935 Aug. 11918 
2,850 Cascade No. 23_----- Dec. 151915 Dec. 151925 Dec. 15 1921 
800 Cascade No. 87_----- Nov. 11915 Nov. 11925 Nov. 1 1921 
3,000 Dawson No. 23_----- Dec. 151915 Dec. 151925 Dec. 15 1923 
2,000 Dawson No. 103-_---- Dec. 151915 Dec. 151920 Dec. 151918 
600 Fallon No. 45__..-.--- Sept. 11915 Sept. 11920 Sept. 11918 
690 Madison No. 47___--- Dec. 11915 Dec. 11925 Dec. 1 1918 
1,000 Musselshell No. 13__-Jan. 11916 Jan. 11931 Jan. 1 1921 
740 Sweet Grass No. 31_.._Dec. 11915 Dec. 11925 Dec. 1 1920 
1,500 Teton No. 27_....--.- ug. 181915 Aug. 18 19 Aug. 18 1920 
,500 Yellowstone No. 4_...Oct. 11915 Oct. 11935 Oct. 11920 
17 Issues, Aggregating $20,720, Purchased During February. 
$1,000 Chouteau No. 47-_-_--- Jan. 11916 Jan. 11931 Jan. 1 1926 
1.000 Chouteau No. 57__--- Jan. 11916 Jan. 11926 Jan. 1 1921 
1,500 Custer No. 12_..---- ug. 1915 Aug. 11925 Aug. 1 1920 
1,200 Fergus No. 28__----- Sept.15 1915 Sept.15 1920 Sept.15 1918 
750 Fergus No. 110-_----- Jan. 51916 an 5 19: Jan. 51921 
895 Fergus No. 129_-_--- Nov. 27 1915 ov. 27 1925 Nov. 27 1920 
500 Hill No. 37_.-....-..- April 171915 April 171925 April 17 1920 
ko B&F &. Oe? eee Aug. 11915 ug. 11930 Aug. 1 1925 
900 Musselshell No. 42_._-Aug. 11915 Aug. 1935 Aug. 1 1925 
5 ee ne hs 0. ees ln) Lew moemenee 
3,000 Musselshell No. 49_._-Jan. 11916 Jan. 11936 Jan. 1 1926 
2,000 Richland No. 102_.--Jan. 11916 Jan. 11936 Jan. 1 1926 
1,250 Stillwater No. 38_---- Sept. 11915 Sept. 11925 Sept. 1 1920 
475 Stillwater No. 50_---- Sept. 11915 Sept. 11925 Sept. 1 1920 
ioe ys Re ee Dec. 151915 Dec. 151925 Dec. 15 1920 
000 Tooleand Teton No.35Jan. 11916 Jan. 11936 Jan 1 1921 
i ‘O00 Valley No: 18.c....+- Jan. 11916 Jan. 11936 Jan. 1 1926 
7 Issues, Aggregating $12,000, Purchased During March. 
$1,500 Carbon No. 27 and 
Yellowstone No. 40_Jan. 11916 Jan. 11936 Jan. 1 1921 
1,200 Dawson No. 104__--- Jan. 11916 Jan. 11926 Jan. 1 1924 
600 Musselshell No. 47_.._Feb. 191916 Feb. 191921 Feb. 19 1918 
*1,200 Musselshell No. 58...Feb. 121916 Feb. 121931 Feb. 12 1922 
5,000 Richland No. 5_----- Nov. 20 1915 Nov. 201925 Nov. 20 1920 
2,000 Stillwater Os Mica sian Jan 1916 Jan. 31926 Jan. 3 1921 
500 Sweet Grass No. 37_--Jan. 8.1916 Jan. 81926 Jan. 8 1920 
11 Issues, Aggregating $13,964, Purchased During April. 
$500 Broadwater No. 30_.-April 11916 April 11926 April 1 1921 
1,000 Carbon No. 13_------ ar. 25 1916 ar. 25 1926 ar. 25 1921 
3.500 Carbon No. 20___---- Mar. 151916 Mar.151926 Mar. 15 1921 
500 Chouteau No. 30_---- on 11916 April 11926 April 1 1921 
800 Chouteau No. 60__--- ON et ee a, ie ee ee a 
2,400 Fergus No. 151___--- ‘April 151916 April 151926 April 15 1918 
1,064 Musselshell No. 57.--April 101916 Ap 1 1936 Pp 1 1926 
1,000 Prairie | ee: an. 11916 Jan. 1 1926 . 11921 
1,200 Richland. Ho. 123__._-April 151916 April15 1921 April 15 1919 
,000 Teton No. 41_-_----- Feb. 291916 Feb. 29 1926 . 29 1917 
1,000 Teton ie. 6...... 2c Mar. 131916 Mar.13 1931 Mar. 13 1926 
10 Issues, Aggregating $14,579, Purchased During May. 
900 Carbon No. 15_-_----- May 11916 May 11936 May 1 1926 
1,200 Carbon No. 28__.---- May 101916 May 101926 May 10 1921 
,200 Chouteau No. 19_---- May 151916 May 151936 May 15 1926 
2,500 Fallon No. 19___.---- 1 1916 Spee 1 1926 ont 1 1921 
*2,500 Fallon No. 66___----- ay 11916 ay 1 1926 ay 11921 
ill No. 53........-.. 28 1916 Mar. 28 1936 Mar. 28 1921 
1 O98 Lewis & Clark No. 11_April 11916 April 11936 April 1 1926 
00 Musselshell No. 18.-- tae 221916 April 221931 April 22 1926 
i 500 Stillwater No. 17__-.-- 2 16 Jan. 221926 Jan. 2219 
1,400 Sweet Grass No. 4i22~May 11916 May 11926 May 11921 
9 Issues, Aggregating $12,250, Purchased During June. +‘ 
$700 Blaine No. 1__..----- June 11916 June 11936 June 1 1921 
1,000 Blaine No. 2_____--_- Feb. 151916 Feb. 151926 Feb. 15 1921 
3, 7” Broadwater No. 7_.._-_July 11916 July 1 1923 uly 11919 
700 Cascade No. 88_-_--- Jan. 11916 Jan. 11926 Jan. 1 1921 
500 Chouteau No. 71_---- ay 151916 May 151926 May 15 1921 
1,000 Musselshell No. 3_..._June 11916 June 1 192 June 11919 
1 eth Phillips No. 10__----- May 151916 May 151936 May 15 1926 
1,500 Prairie No. 4....._.-. Jan. 141916 Jan 1 1926 —- 1921 
2,000 Prairie No. 44______- Jan. 11916 Jan. 119 1921 


31 1 
* The sales of these bonds were previously reported in the “Ghronicle: 


MONTGOMERY COUNTY (P. O. Dayton), Ohio. ene SALE.— 
On Aug. 10 the $125,000 4% % 94-year aver. flood bonds—V. 103, p. 511— 
were awarded to Seasongood & & Mayer of Cincinnati-at 101. 528, r. basis 
of about 4.30%, it is stated. 


MOBGAN COUNTY (P. O. McConnellsville), Ohio.— BOND OFFER- 
ING.—Bids will be received until 1 p. m. Aug. 26 by John Whitney, Co. 
Aud., for $8,800 5% 54-yr. average road-constr. bonds. Auth. Sec. 6929, 
Gen. Code.’ Denom. $400. Date Sept. 1 1916. Prin. and semi-ann. 
int.—_M. & S. ayable at one of Co. Treas. Due $400 each six months 
from Mar. 1 1917 7 to Sept. 1 1926 incl. Cert. check on an Ohio bank for 
5% of bonds bid for required. Purchaser to pay accrued interest. 


MOBRIETQOWE SCROOL P ne” Soyer ddy ?. oO. Morsistown), Morris 
County —BON 


n Aug. ‘ the $75,000 4 a school 
er ana age 103, Pp. aloes poe oF to J. S. Rippel at 105. The 
other bidders were: 

. Freeman & Co__--_--- 105.785 Beaks 3 Brot: & OOvasnucadud 98 
Morris County Savs. Soak... 722 . Gibbons & Co____ 1 79 


04.8 
Outwater & Wells___.___--- eet: wk hg Prudden & Co___104.79 
R. M. Grant & Co 108; 225) Kean, Taylor OIG: din wiweie 104.20 
H. L. Crawford & Co___-_--- 105.22 Harris, Forbes & Co_..----- 103. 88 


MOUNT CLEMENS, Macomb County, Mich.—BOND SALE.—On 
Aug. 7 the $34 Tat 4\%% street-paving bonds offered, but not sold, on 
July 31—V. 1 03, 432—were awarded to aemaings. Prudden & Co. of 
Toledo. Denom. Bi. 000. Date Oct. 101916. Int.A.&O. Due $2,000 
yearly on Oct. 10 from 1917 to 1933, incl. 


MUSKOGEE, Muskogee County, Okla.—BOND OFFERING.—It is 
stated that E. W. Smith, Commissioner of Finance, will receive bids until 
Aug. 25 for $100,000 gas-pipe line bonds. Cert. check for 2% required. 


MYRTLE CREEK Douglas County, Ore.—BOND ELECTI 
Papers state that an election s to be held in this place to vote on thei ssu- 


ance of $27,000 municipal power and water-plant bonds. 


NEVADA CONSOLIDATED SCHOOL DISTRICT (P. O. Nevada 


$15,000 5 
en, Miller & 
were: 


Wyandot County, Gale. “Eat SALE.—On Aug. 14 the 
coup. school bonds—V 3—were awarded to Hayd 
Co. of Cleveland for $15, 193i Rios: 206) and int. _ Other bi 
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Durfee, Niles & Co__--_-- $15,606 78 Tillotson & Wolcott O9.-818. 532 00 
Weil, Roth & Co., Cin... 15, 00|Prov. Sav. Bk. & Tr. Co- 5,430 50 
First’ Nat. Bank, Col____ 15.564 00|Guardian Tr. Co., Denver 13° 285 00 
W. L. Slayton & Co____- 15,558 00 


NEWARE, Licking County, Ohio.—BOND SALE.—The following 
bids were received for the $24, 4% % street city’s portion bonds, of- 


fered on Aug. 15—V. 103, 2; 
Sidney Spitzer & Co 500 Breed, Elliott & Harrison.$24,112 80 


Cummings, Prudden & Co. 34° bit 00 Tillotson & Wolcott Co-- at rrr 80 


Ohio Nat. Bank, Colum. 24,183 85] Weil, Roth & Co._.----- 4 00 
Otis & Co., Cleveland. . 24,180 00 Seasongood & Mayer-.-.-- 34. 063 00 
Fifth-Third Nat. Bank__ 24,158 = mney 4 OS See ae 4,043 00 
Prov. 8. B. & Trust Co_. 24,158 4 Se YY ts eee 34018 00 
New First Nat Bank___- 24,144 oO Park eet. BSE. ccs dcs 24,000 
A. B. Leach & Co__-__..-. ,135 00 


NEWBORN, Newton County, 
were received for the $3,000 — 
offered on Aug. 10.—V. 103, 


NEW BOSTON, Scioto scien ‘. O. Portsmouth), Ohio.—BOND 
OFFERING. —Proposals will be received until 12 m. Aug. 29 by Thomas D. 
O’Neal, Village Clerk, for $4,000 5% Maple St. improvement bonds. Auth. 
Sec. 3939, Gen. Code. Denom. $500. Date July 1 1916. Int. J. & J. 
Due July 1 1935. Purchaser to pay accrued interest. All bids must be 
unconditional and be accompanied by a certified check, payable to the 
Village Treasurer, for 5% of the amount of bonds bid for. Bonds to be 
delivered and paid for within 10 days from the time of award. 


wo GARDEN SCHOOL TOWNSHIP re O. Fountain City) 
wae, County, Ind.—BOND OFFERING. roposals will be received 
by J. Reynolds, Twp. Trustee, until 1 p. m. Aug. 25 for $3,000 444% 
school bonds. Denom. $300. Date are. 25 1916. Int. F. & A. 
$300 yrly. on Aug. 1 from 1918 to 1927 inc One transcript will be fae 
nished without further cost to the A eal 


NEW LEBANON SCHOOL DISTRICT 
onheomery, County, Ohio.—_ BONDS DEFEATED.—By a vote of 187 


*‘for’’ to 195 “‘against.”’ this district on Aug. 8 defeated a proposition to issue 
$60,000 seioon! building bonds. 


NEW MADISON, Darke County, Ohio.—BONDS DEFEATED.— 
The question of issuing $8,000 6% town-hall-construction bonds failed to 
carry at the election July 18. 


in NEW PHILADELPHIA, Tuscarawas County, Ohio.— BOND OFFER- 


posals will be received until 12 m. Aug. 25 by Attie I. B. Wil- 
liams, ¢ City Auditor, for $5. 500 aie 
ae ae bonds. Auth., pec, g. 
ept. 1 1916. 


Ga.—BONDS NOT SOLD.—No bids 
6 a coup. tax-free electric-light bonds 


(P. O. New Lebanon), 


34-year av e motor-hose-wagon- 

—. Code. enom. $500. ate 
M. & 8. each six months from Sept. 1 1917 
to Sept. 1 1922, inclusive. Cartificr ok check for $50 required. Bonds to be 
delivered and paid 7 within ten days from time of award. Purchaser to 
pay accrued interest 


NEW SHARON, Mahaska County, Iowa.—BONDS DEFEATED .— 
ape a ama 8 — J uly 10 resulted, it is stated, in the defeat of the ne 


f issuing th water-system-im rovement bonds (V. 103, 
The vote was it “for” and 163" mete = : 


NEWTON COUNTY Si. ar Kentland), Ind. ng ig SALE. PN 
Ans. 7 the $7 C4 19 5% . aver. ditch bonds—V. 103 P. 342—w 
warded to the Fle AR Rte Ad can Nat. Bank of Indiana - or $7,791 69, 
oaual to 100 1 147. Breed, Elliott & Harrison bid $7,7 
NORTH BRADDOCK, Allegheny County, Pa. —BOND SALE.— 
On Aug. 8 ian & $170,000 4% % coupon or registered (purchaser’s option) 


( 
bonds—V. 10 511—-were awarded to Lyon, Sinaee : k Co. of Pittsburgh 
for $173, 702 60-102. 178—and int. Other bids were 


Union Trust Co., Pittsb_ $173,100 00 Melon Nat. Bk., Pittsb_$172,245 8s 
Holmes, Bulkley & War- Geo. G. Appl te, Pitts. 172:150 0 
drop, Pittsburgh__-___ 172.311 00| Harris, Forbes&Co.,N.Y. 172,024 05 


pT ETL, ABlah, Comm Be: Oa LN ee Ga 
Ww received un m. Aug or the ric-lig 
bonds authorized by a vote fe 45 to 9 at the election Aug. 1—V.1 





03, p. 432. 

Int. semi-ann. Due $1,000 every 5 years. 3 
NORTH WILKESBORO, Wilkes County, No. Caro.— BOND OFFER- 
ING .—Bids will be received until 3 p.m. Aug. 28, by W. A. Bullis, Town 


Clerk, for $40,000 street and $25,000 — and sewerage 5% ‘ponds. 
Denom. $1,000. Cert. checks for $400 and o> siepertnvel y, required. 
haser to pay for printing, legal or other 


NORWOOD SCHOOL pistRIcr (P. O. Norwood), Hamilton 
County, Ohio.— BONDS VOTED.—It is reported in local papers that 
eaposicions $0 lesue $150, ovo Williams Ave, school and $10, orwood 
iew school-bldg. bonds were approved on Aug. 8. 


OAK HARBOR, Ottawa County, Ohio. BOND OFFERING.—Pro- 


posels will be received until 12 m. ug. 28 by Louis L. Carstensen, Vil. 
lerk, for the follo nds: 


bonds. oa Toe S100 1 April 1 f 
sewer n enom. ue y. on rom 
1918 to 1927 inclusive. 1 . 
7,500 rt Denoms. 10 for $500 and 10 for $250. Due $500 
on A 1 and $350 on Oct. 1 from April 1 1918 to Oct. 1 1927 incl. 
Date Sept. 1 1016. t.M.&S8S. Cert. check for $50 and $500, payable 
to the Vil. Treas., aed with each ive issue. Bonds to be de- 
livered and paid for within 10 days from e of award. Purchaser to pay 
accrued interest. 


OUACHITA PARISH (P. O. Monroe), La.—BOND SALE.—On Aug. 9 


the two issues of 5% roa bonds, regating $500,000, were award t 
100.60 to the Hibernia Bank & Tr. Go. of New Orleans.—-V. 103 p 511." 


OWENSBORO, Daviess County, Ky. .—BOND OFFERING.—Bids 
will be received until 2 p. m. Au or $2 5,000 serial sewer bonds. Bids 
are requested at 4, 444 and 442% int. Cert. check for $1,000 ee inal 


OXFORD, Butler sain Ohio.—BOND OFFERING.—D. 
Beaton, Village Clerk, will receive bids until 12m. Aug. 21 for $15,000 4% yy 
15-year aver. street-improvement, village’s portion, nds. enom 

Date Aug. 151916. Int. F.& i.” Due $1 ,000 yearly on Aug. 15 
from 1924 to 1938 incl. Cert. check for $450 required. Bonds to be de- 
livered and paid for within 10 days from time of ay award. P to pay 
accrued interest. 


PALMS SCHOOL DISTRICT, Los Angeles County, Calif.—BONDS 
REFUSED .—RE-AWARDED. —tThe State Board of Control has ed, 
it is stated, to accept the $55,000 5% boats awarded it on June 5—V. 102; 
p. 2275. ‘The bonds have been re-awarded to F. M. Brown & Co. 


FARKEBARVAG SCHOOL DISTRICT (P. O. Parkersburg), Wood 
Gounty, Wy, Va.—BOND OFFERING.—Bids will be received until 12 m. 

by Geo. D. Heaton, Sec. Bd. of Ed., for the $125,000 5% 10-34-yr. 
optional school bonds voted Aug 7—V. 103, 511. Date 9 1 1916. 
Prin. and semi-interest ( +) rpavanle in B in Bovicersbure, rt. check for 


1% of bid, payable to “A. a5. re) one debt. 250,000. 
Sinking fund’ $7,500. Assess. val. 1016. $34 $34,106 8 


PEABODY, Essex County, Mass.—BOND oS -—Proposals 
be received until 5 p. m. Aug. 22 by Francis L. Poor, Town Treasurer, 
sad 0, op 4% 5-year 16. Prine! ~ | tax-free pavement bonds. Denom. 
Date he 1 1916 and semi-annual interest—F. & A. 
pod + a at eS ‘olony Trust Co., Boston. Due $1,000 yearly on Aug. 1 
trem eit tol clusive. Bonds will be ready for delivery on or about 
au. 3 4. Baste’ —— will be certified as to genuineness by the Old 
Colony Trust Co., who will further certify that the legality of this issue has 
been approved by Ropes, ee ae & Perkins of Boston, a copy oe 
nm 


whose opinion accompany when delivered, without charge to 
purchaser. 


PERRY COUNTY (P. O. Cannelton), Ind.—BOND OFFERING.— 
Proposals wil be eae = i? m. Aug. 25 by L. P. Kell County 
Treasurer, 3 $11,2004%% T.E.B er et al. road bonds in Union Fay 
Denom. $560. Date Aug. 15. ioe. nt. M. & N. Due $56 each six 
months from May 15 1917 to Nov. 15 1926 incl. 


PIKE gover Fe P. O. Magnolia), Miss.—BOND SALE.—On Aug. 7 
th b g120 000 aad BS -25-year serial coupon 6 Second Road Dist. road construc- 


432—were awarded state, to the Provident 
Bove’ t oy & Tr. 08.2: of Cincinnat! at 106.31 


PLATTEVILLE scRooh DISTRICT (P. O. Platteville), Grant 
County, Wis.—BON. TED.—This district at a recent election voted 
in favor of the era of $80, 000 high-school bonds, 
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| PLYMOUTH RURAL “$CHOOL ~ DISTRICT @. o's Plymouth), 
Richland County, Ohio.—BONDS DEFEATED.—tThe proposition to 
issue $20,000 school bonds failed to carry at the election Aug. 8. The vote 
of 71 “for” to 91 “‘against.”’ 


POLE, Ashland County, Ohio.—BOND OFFERING.—Bids will be 
considered by Cloyd B. Kline, Clerk of Council, until 12 m. Sept. 1 for 
$2. 250 5% 3-year aver. coup. street-impt. pone. Auth. Sec. 3939, Gen. 

e. Denom. $250. Datel Sept. 111916. Int. M. & 8. Due $250 each six 
rine he from Sept. 1 1917 to Sept. 1 1921 incl. “Gan. check on an Ashland 
County bank for 5% of bonds bid i for, required. Bonds to be delivered and 
— for within 10 days from time of award. Purchaser to pay accrued int. 

onded debt, $300. Assess. val. 1916, $360,000. 


POLLOCK SCHOOL DISTRICT, Grant Parish, La.—BOND SALE. 
—On July 29 an issue of $8,000 5%. school bonds was awarded to R. J. 
Edwards of Oklahoma City at par and int. 


POPLAR SPRINGS_RURAL vas er DISTRICT 
Lauderdale County, Miss.—BOND SALE.—On Aug. the $12,500 


ye ras laa fe 103, p. 433—were awarded to Gunter _" Sawyers at 


PORT ORESTES (Village), . Vipreemanter County, N. Y.—BOND 
SALE.—H. Kahler were awarded at 100.517 on July 3 
an issue of 34. 500 5% eens esean inten Tractor bonds. Denom. $ 
Date July 1 1916. . and semi-ann. int.—J. & J.— payable at First 
c 


Nat. Bank, Port Chester. Due $500 yearly on July 1 from 
Ind.—BOND SALE.—On 


PORTER COUNTY (P. O. Valparaiso), 
Aug. 15 the seven issues of 414 % road bonds aggregating $60,800—V. 103 
p. 603—were awarded to the State Bank of Valparaiso for $61,745, equal 
to ph 554. Other bids were 
o. Fe WE & OO. ecnccnd $61, 742 50| Fletcher Amer. Nat. Bk_.$61,682 00 


FORTERVILLE, Tulare County, Calif.—BOND ELECTION PRO- 
POSED .—This city, it is stated, intends calling an election to vote on the 
question of issuing $50,000 city-hall and civic auditorium bonds. 


PORTLAND, Me.—LOAN OFFERING.—Proposals will be received 
until 12 m. ‘Aug. 21 by Arthur W. Beale, City Treasurer, for the purchase 
at ee aT of a pomparety. loan of $100,000 in anticipation of taxes. Date 
Se 1 1916. Due Oct. 2 1916 at First Nat. Bank, Boston. The notes 
wilt’ be in denominations to suit purchaser, and in submitting bids the 
denominations desired should be stated. Notes will be delivered Sept. 1 
1916 at First Nat. Bank, Boston, and we be certified as to genuineness 
and validity by said bank under advice of Ropes, Gray, Boyden & Per- 
kins, and all legal papers incident to the loan will be filed with said bank, 
where they may be inspected at any time. 


POTEAU, Le Flore County, Okla.—BONDS DEFEATED.—At an 
election held July 29 propositions providing for the issuance of $15,000 
sewer and $85,000 water-works bonds were defeated, reports state. 


PUTNAM COUNTY (P. O. Palatka), Fla.—BOND SALE.—The 
gee. 2 6% ronpon Special Road and Bridge Dist. No. 3 bonds es on 
7? 103, 433—have been awarded, it is stated, to W. L. Slayton 
oO. or Toledo" for $81,611 49, equal to 101.569. Due $15, 000 June 1 
1926 and 1931, $21,000 June 1 1936 and $29,350 June 1 1941. 


PUTNAM COUNTY (P. a, Greencastle), Ind.—BOND OFFERING.— 

H. H. Runyan, Co. Treas., seosmre ® bids until 2 p. m. Aug. 26 for $5,000 
4 Chas. V. Neier et ai road bonds in Washington . Denom. 250. 

Date. Aug. 261916. Int.M.&N. Due $250 each six months from 

15 1917 € to Nov. 15 1926, incl. 


PUTNAM COUNTY (P. O. Winfield), W. Va.—BONDS eg TED. 
—The Seantiaees of $49,000 Teays, $100, 00g Scott and $95,000 
Curry tricts bonds were defeated by the voters on Aug. 1. 


QUITMAN COUNTY (P. O. Marks), Miss.—BONDS NOT SOLD.— 
NEW OFFERING.—NoO sale was made on Aug. 7 of the $150,000 coupon 
Road Dist. No. 4 bonds offered on that day—V. 103, p. 433. New bids 
will be received until Sept. 4. 


RANDOLPH COUNTY (P. O 
The follow 





. Winchester), pe Ft ped SALE.— 
bids were received for the three issues of 444% road bonds, 





ageregating 73,900, offered on A me 103, p. 512: 
Amer. Nat. Bank.$75,211 jR. L. Dollings Co in Sesaiterctertel aia $74,650 
peewee jase & & Trust Co_ 75,063 95 Commercial Nat. Bank... 10,150 
Breed, Elliott & Harrison. 74,788 00 
RAVALLI ooure* SCHOOL DEST RICE NO. 5 (P. O. Hamilton), 
Mont.—BOND SALE.—On Aug. 5 an issue of $4,500 bv 10-20-year or 
tional school bonds was awarded to Wells & Dickey f Minneapolis 
oe $4,705, equal to 104.555. Denom. $500. Date p By 1 1916. Mint. 


RAVENNA, Albany County, N. Y.—BOND SALE.—On Aug. 15 the 
$14! ~~ dg 14 \g-year av street bonds (V. 103, p. 603) were awarded 


Gibbons & Co aye York at } 0650. Other bids were: 

Was °R. Compton Co____.-- oD 0 tes Polite tk a aco cag ecatiion as ah 105.39 
Isaac W. Sherrill Co_____--- 10830 Farson, Son & Co______---- 04. 
E. H. Rollins & Sons__----- 105.916/C. Bullock > for Estate 
H. A. Kahler & Co___----.-- 105.51 orm Bender__......---- 100.00 

RAVENNA, Zortage County, ee a ah SALE. —On A - 14 
the $60,000 4 water-works bonds— 343—were ed to 
the Secon Second wee ank of Ravenna for 361, B31 75 M02. 552) elt int. Other 

i 

las Na: t. Bk., Cin..--- $60,756 50| Weil, Roth & Co., Cin__.$60,324 00 
Breed. Eli't & Harrison. 60,738 00 Otis & Co., Cleveland_-- 60,275 00 
Rieaere Wane eee Man pee Sean Co cae Oe 

ts: Dem ¥ iv 

A. E. Aub & Co. Cin_.-_ 607390 00/A hee & Co., Chic. 60,084 00 
Hayden, Miller & Co__.. 60,367 00 

RED BLUFF SCHOOL DISTRICT O. Red Bluff), Tehama 


P. 
unty, Cal.—BOND ELECTION a OPOSED. —An election probably 
Naps in September, it is stated, to vote on the question of issuing build. 
ing-improvement bonds. 


RICHLAND COUNTY SCHOOL DISTRICT NO. 4(P. O. Colum- 
bia), So. Caro. 4 SALE.—On Aug. 10 the $20,000 20-yr. tax-free 
school bonds—V. 103, p. 512—were awarded, reports state, to Robinson- 
Humphrey-Wardlaw oD: of Atlanta at 102.03 for 5s. Denom. $1,000. 
Date July 11916. Prin. and semi-ann. int.—J. & J.—payable at Hanover 
National Bank, New York. 


RIO GRANDE DRAINAGE DISTRICT (P. O. Monte Vista), Rio 
Grande County, Colo.—BOND OFFERING.—Proposals will be received 
une 3 . m. Sept. 5 by O. A. Cramer, Dist. Secy., for an issue of 54% 

ade at not exreeding $130, 000 . ue. vote of jen 21 ion 


© tour Int. A. & O, 
1922 to 1926, incl.; $6,500, 1927; $7,800, 
Toon: $9, 000, "1994 and $10.4 40 eno jo; $11,700, 1981: $13,000, 1932: $14,300, 
Los 15 and A required. 
aad for came issue, $20: 000 to be Sufeored Oct. 1, other de- 
) —X.. to ote yt by bidder 
PRICE PAID FOR BONDS. —The he rite m paid for the $45,000 6% 4%-yr. 
drainage bonds awarded to J Franklin of Colorado 8 and 
H. OC. Speer & Sons of Chicago on April 12 was 96.10—see V. 103, p. 433. 
5 11915. Int. J. & D. Due on Dec. ? from 
1918 to 1921. 
RIVERDALE, Cook County, Ill_—BONDS VOTED.—At a recent 
election $6,000 ‘ponds were authorized, according to local papers, for 
extending the water mains, by a vote of 73 to 52. 


ST. CLATRGYVILER, Belmont County, Ohio.—_BOND SALE.—The 

aged Gove = Clairsville was awarded two issues of 
gy gees ok, bonds, ting $10,862, offered on 

eet 10 for gio. aid 26, equal to 100.416. ‘Due one bon of each issue each 

six months from Mar. 10 1917 to Sept. 10 1926, incl 


ST. JOSEPH COUNTY (P. O. South Bend), Ina. OND Foc = Spe 
On Aug. 16 the $18,200 414% % road bonds (V. 103, p. 604) w 
the American Mortgage Guarantee Co. of Indianapo is for $18, 490 vine “on 
and interest. Other yids were: 
Flet.-Amer. 
Jc Be Wee @ OGs bs SSSa8 
R. x. Dollings Co 


Nat. Beus.. 075: 484 00| Breed, Elliott & Harrison_$18,467 50 
iS wi or | Morchauts Nat. Bank... 18,427 00 
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rah? LAPT EARIBE BORD DIGERICT NO. 1.0.9 Opeiessen | , URINE, LARS TeBIGATION PETRIE, 0... cranes 


F. Octave Pavy, Pres Surg. for side Dist. 
mds. Denom. BLY, 3 $500, FS fee 31 ate ¢ suly’4 1916. Prin, | 
semi-ann. int.—J & J: —paya ble at Dist. Treas as._ office or at Qt any ny 
on from cl. , an 1,000 = on 
Fay teoe te 1939 to aly incl. Cert. check for 1. and § 
8ST. PAUL, Minn.—BOND SALE.—On Aus. 15 the $500, o00 46% 
20-year tax-free permanent impt. revolving fund bonds—V. 103, 
were awarded to rSoftin & Burr at 103.13. Other bids were: 
B®. L. Day & Co.....-.-..- $511,350|E. H. Rollins & Sons_____- $509,245 
R 511,093 | First Tr. & Savs. Bank__ 508,950 
0'800|Cummings, Prudden & Go_ 508 ,562 


510 

510,553 fatney Spitzer & Co... __ 505, *350 
510,265 Pes . Ring 505,350 
509.550 


1 


Wm. R. Compton EO dnnie 
Wells & eee 


SALEM, Columbiana County, Ohio.—BOND OFFERING.—Bids will 
be received — 12 m. Sept &. & by Geo. Holmes, City Aud., for the following 


ty + og: t assessment 
$ 8 46 Seng = Ave. impt. bonds. Denom. 9 for $250, 1 for $272 46. 
Due 5372 4 “ Mar. 1 1917 and $250 yearly 


wate July 1 1916. 
Mar. 1 from 1918 to 1926, 

2,331 84 Rast School St. impt. bonds. el 1 for $261 84, 9 for $230 

mane te Aug. 1 1916. Due S261, ont Mar. 1 1917 and $230 yearly 
s Mar. | 1 from 1918 to 1926, incl. 

1,218 23 street bo bonds. Denom. 1 es | $138 23, 9 for $120. Date Aug. 1 
1916. Due $138 23 peer. 1 1917 and $120 yearly on Mar. 1 
from 1918 to 1926, 

Auth. Sec. 3914 Gen. Code. int. ‘semi-ann. Cert. check for 2% of bonds 
bid for, payable to the City Treas., ars Bonds to be delivered and 
_ for within 10 days from time of award. to pay accrued int. 

ach of the above issues are subject to SSiudton by reason of advanced 

Payments of assessments. 


SANDUSKY, Erie County, Ohio.—BONDS DEFEATED.—Dis- 
patches state that the voters defeated the proposition to issue $100,000 
m6 % municipal-ice-plant bonds at the election Aug. 8. 


gmt ye 34 A (P. » Ramee. Ohio.—BOND SALE.— 
On $84,000 5, 2 1-3-year aver. highway-impt. bonds. 
ed to the vena Nat. Bank of Columbus for 
$64. 1 26, a to 100.275. Other bids w 
um’gs, Prudden & “2. - 088. 227 00 | Sid. Spitzer & Co 


$84,047 00 
84,033 60 


Suret; v. Bk. & Tr. Co. Hy 193 20) Tillotson & Wolcott Co_- 
New Nat. Bank____ 84/159 + Cont. & Com. Tr. & S.Bk. ,031 00 
Otis & Co., Cleveland___-. ry 130 00 Hayden, olen & Co__.. 84,011 00 
Fifth-Third Nat. Bank... 84,101 00|Stacy & Braun________ ,006 25 
Davies Bertram Co____-- 84;063 00| Prov. Sav. Bank & Tr. Co. 84,001 00 
SAN LEANDRO og yey ayes rg Aigmed> Sean Calif.— 
BOND SALE.—On Aug. 7 a 5,000 5% go ng bonds was 
ee arded to NW. Halsoy & Coat 108 bil. Ochs bide 
of San Leandro_____- 7, B of Alameda ¢ County ...$26, 875 
phe Witter .. _ eae 27, en's Tr. Co... -- 2 "706 
d'& Goodwin_._______- 27,020|W. R. Staats & Co________- 6,705 
Byrne & McDonnell mT: NOY 35:8 9|)F. M. Brown Co________--- rit 
-H. Rollins & Sons___-__- State songs of yr ee ace tn 26,5 
Denom. $1,000. Date Jan. 1 1916. Int. & J. ue $4,000 in 17 
years and $7,000 in 18, 19 and 20 years, R +e RY 


SAN MATEO UNION HIGH SCHOOL DISTRICT (P. O. San penton), 
San Mateo County, Calif.—BOND ELECTION PROPOSED .—T 
trict proposes to ho d an election in the near future to vote on the poe Bo 
of issuing $40,000 school-improvement bonds. 


SCOTT COUNTY 
for the es 200 4%% road 
V. 103, 


Scottsbur State Bank__$18,456 50 presd Fai & Hageiaon 
Fletcher Amer. Nat. Bk. 18,455 00|J. F. Wild & 


SCOTT COUNTY LEVEE ch condas NO. 
- Aug. 8 an issue of $15,000 6% 7 %-yr. av 2 Wonins ta ctendet te hiden 
Little & Co. of St. 


Louis at 103.28 and t int.—a basis of about 5. 46%. 
Sener bids were: 


Little & Hays Inv. Co.. , St. L. $15, 442| Weil, Roth & Co., Cin____-_- $15,342 
Edward G. Rolwin ng, St 5,350 | Southeast Mo. Tr. Co__---- 15,100 
All bids pron for. Le of accrued interest. 
Date Feb. 1 1916. Due serially from 1918 to 1929.3 -"" Sess 


SCRANTON SCHOOL DISTRICT (P. O. Scranton), Lackawanna 
County, Pa.—BOND SALE.—On Aug. fo the $150, 44%% coup. 
1-3-year average school bonds—V. 1 . 512—were ‘award to Geo. 
8. Fox & Sons of Povegs pha ry 102. 8i4.> “Other bids were 
R. M. Grant & Co ats | Harris, Forbes *N. Y-_101.211 
Riellon Nat. Bk., ‘Pittebe 102. TOs AB Leach & Co., N Y---.-.101.09 
- Oo. ren oe oe a OFFERING.— 


SHELBY COUNTY 

Pro s will be received until 10a.m A. Brown, Co. 
for $8, 760 4%% Everett gre et * provernan t 
a nt. ; 


Denom. $438. Date 1916. 
‘tol Now. 15 1926, incl. 


six months from May is 191 
SHELBYVILLE, She aity 6 Conny Ind.—BOND OFFERING.—Bids 
op received until 12 m. Se y W. 8. Jones, City Clerk, for $22,000 
$72 70 634-year average fire- 5 aaa ction and ap tus 
nds. enom. . Date Nov. 15 1916. Int. & - Due 
$1,000 each six months from May 15 1918 to, Nov. 15 1928, incl. Delivery 
ps Senet must be within 30 days from date of sale. 


SHERMAN, Grayson County, Tex.—-DESCRIPTION OF BONDS.— 
The $50,000 sewer, $50,000 street, $30,000 water-w 10,000 electric- 
light. $10,000 municipal-fire alarm and $109. 000 pchonl 5% bonds awarded 

July 29 to William R. Compton Co, Louis, and the Fifth-Third 
Nat. Bank of Cincinnati at thelr joint bid of 102.566 and int., plus attor- 
neys’ fees and printing of bonds, answer the following description: The 
school bonds are dated July 15 1916 and are in denomination of ae Ry 
other bonds are dated June 26 1916 and are in denomination oF $1 08 
The bonds mature serially within forty years. Total bonded debt, +f 
ing this issue, $864,500. Water-works bonds included, $207,500. Int. 
and sinking funds on hand June 30 1916. 1,939 33. Assess. val. (equal- 
For) 4 O18. § $9. mee 910. Est. val. taxable property, $15,000,000. 

Dd 


brvcecieisihtem tyler County, W. Va.—BONDS VOTED.—A vote 
of 298 to 8 was cast at the Aug. 2 election in favor of the proposition to issue 
$30,000 filtration-plant bonds 


SOUTH PASADENA SC oon DISTRICT (P. O. South Pasadena) 
Los Angeles County, Calif.—BONDS DEFEATED.—By *% a of A 3d 
“for” to 96 ‘“‘against"’ (a two-thirds majority being necessary to carry) th 
voters of this district on Aug. 4 defeated a proposition to aus $130, 000 
school bonds, it is stated. 


SOUTH WHITLEY, Whitley County, Ind.—BOND SALE.—Reports 
state that this town recently sold an issue of $6,800 44% preter masks 
100.735. bonds to B. E. Gates of Columbia City for (350, equal 


“STAR C CITY, Monongalia County, W. Va.—BOND SALE.—On 
Aug. 1 an issue of $8,000 sewer bonds was awarded to the Hanchett Bond 
Co. of Chicago at $8, 217 (102.712), accrued int. and furnishing of blank 
bonds, reports state 


e. oe Scotter ure). Ind.—BOND SALE.—Bids 
on Aug. 15 were as follows— 


618.485 00 
»455 00 


0 -—BOND SALE.— 


Treas., 
ds in Hanover 
& N. Due $438 


re Ba 








STEUBENVILLE, Jefferson County, ponte, —BOND SALE.—On ' 
$105,000 5% {over aver. 


fy OF dn gente oA awarded & Co. of “Cleveland for mr $11, 710, cual 60 


The o 


Spitzer & Co.,Tol___$11 F. OC. Hoehler gehler, Toledo. 108. 546 50 
See , Prudden & Go--* 111/384 00|Prov. 8. 546 
New as. ] pe. 130. A. E. Au + a Cin... 109,546 


B. Leach & C vies-Bertram Co--_--.- 109,465 00 
Well: Roth & Co., 0. Chie: 110:460 00|Nat. Exch. Bk., Steuben. 107,317 00 
Stacy & Braun, Toledo.. 110 ‘397 81 Harris, Forbes & Co. N.Y. 106, '321 00 


STREATOR, La Salle County, Ill_—BOND ELECTION .—A proposi- 
tion to¥issue’$19.500¥sewer bonds will | be voted upon at an election to be } 


held‘ Aug. 30, it_is stated. 





of 90 submitted by Henry J. Kaiser, Pres. of the iser Constr. Co., Ltd., 
of Vancouver, B. C., for the $600, 000 6% irrigation system-completion 


bonds offered’on June 6, has been rejec WV. 102, p 


TAYLORVILLE, Christian County, Ill—BOND* DEFEATED.— 
t— ‘apestiqn = issuing $30,000 sewer bonds failed to carry at the election 
ug S sta 


TIPPECANOE COUNTY (P. O. Lafayette), End. mm g 4 mig ae 
On Aug. 11 the $14. 400 44% Roe ae aver. road bonds 434— 
were awarded to the Merchants Nat. Bank for $14,645 Gui. 701) and int. 
There were three other bidders. 


TIPTON COUNTY (P. O. saeten) Ind. og wt 7 ws —c Aug. 12 
the $7,170 5% 3-year aver. ditch bonds—V ere awarded 
to the Citizens’ Nat. Bank of Tipton for $7, 178 doe. Pay ame Retee it is said. 


TODD COUNTY SCHOOL DISTRICT NO. & (P. O. Long Prairie), 
Minn.—BONDS NOT SOLD.—No sale was made on Aug. 12 of the $3,000 
5% school bonds offered on that day. 


TOLEDO, Ohio.— BONDS DEFEATED.—Reports state that the $850,- 
700 deficiency bond proposition failed to receive the necessary majority 
at the be genes Aug. 8—V. 103, p. 344. The vote is reported as 8,146 ‘‘for” 
to 7 “against.’’ a two-t “majority was necessary to authorize. 


pied = N. J.—BOND OFFERING.—Proposals will be received 
until 2 p. m. Aug. 23, by H. E. Evans, City, Treas, for the $16,000 4% % 
30 yr. reg. or coup. school pre mentioned in V. 10 2277. Denom. 
$100 or multiples thereof to sui AR er. Date go A 1 1916. Prin. 
and semi-ann. int. (M. & 8.) payable at office of City Treas. or in N. Y. 
exchange. Cert. check on a national bank for $320 payable to City Treas. 
required. Official circular states that this city has never defaulted in ay 
ment of principal or interest. Total indebtedness incl. this issue 0’ éi4, 
213. Sinking funds a 439,418. Assess. val. 1915 real est., 
923. Personal $12,185,600. Tax rate per $1,000, $22.80. The ‘eh hte 
of Hawkins, Delafield & Longfellow will accompany bonds on delivery. 


UNION SCHOOL TOWNSHIP (P. O. Eaton), Delaware County 
Ind.—BOND OFFERING.—Pro will be recetved until 10 a. m. Eept ei 
(date changed from Aug. 18) by Wm. 4 Gump Pp. Trustee, f 

5% school bonds—V. 103, p. 604. Desom. tor $i. 100, 14 for ie Peay 
Date Sept. 10 1916. Int. ann. on A Due $1,100 Sept. 10 1917 
and $1,350 yrly. on Sept. 10 from 1918 to 2081 incl. 


VANDERBURGH COUNTY (P. O. Evansville), Ind.— BOND SALE. 
—On Aug. 15 ~ A -_ 44% 5-year average road bonds (V. 103, 
512) were award e First Nat — Bank of Petersburg for $5, 490 
(101.666) and een. bar 8 te bids w 


City Nat. Bank, Evansv__$5,489 00 . PL. Dollings Co___..--_- $5,470 50 
People’s Sav. Bank, Evans. 5,484 00| Breed, Elliott & Harrison__ 51455 00 
J. nian kt, aes 5,483 70 


Wry. impt. bonds in Clinton 5 
Taye eh ‘Aug. 7 1916.” i & N. < 


months from May 15 1917 to Nov. 15 1926, incl 
VIGO COUNTY * a. eure ) eae) 


Aug. 14 $7,050 and $11 J road 
Batt of Terre Haute for aes 


Ind. —BOND SALE. —- 
bonds were awarded to Chas. 
, equal to 101.552. Other bids ees" 














$7,050 $11, 500 

Premiums Off eres 
Breed, Elliott & Harrison, Indianapolis......-.------- 103.00. 168.50 
F. Wild & Company, Indianapolis__.____-_-..---__- 98.70 162.15 
Fietcher-Amerieau N at. +. Bank, ndianapolis___-__.___- 97.50 161. 61.00 
ees = ortenge © Indianapolis_-_-_----.---. 75.00 0 
. Dollings fotnnapells seco tence SEES ck 75.00 ite: 00 
non PLATTE, E line Parish, La.—PRICE PAID FOR 


vange 
BONDS.—The price Paid for vot Lye $8,500 5% water and light-ext. bonds 
recently awarded to lin & Co. of Kansas City, Mo., was par 


—V.103,p.512. Denom. $250." "Dkie Bac. 11916. Int. ann. in August. 


WADENA COUNTY SCHOOL DISTRICT NO. 1 (P. O. 7am 
Minn.—BOND SALE.—On Aug. 11 this district awarded $17,000 5% 
additional school bl bonds to the First National Bank of vf ad for 

to 103.52. Denom. $1,000. Date Sept. 11916. Due 
Other bidders so the, bonds were as follows: 
pe ital Tr. & 8. B., St. Paul_$17,56 Wadena 
lon Invest. Co. “Minneap_ 17: 
Leach & by 4 17,52 
aw, Si: A Wood, 17°306 Wells & 
atteson 


" 17,435 Canines: Prudden & C “= 17, sited 
en 0., 
17.388 Toledo 17,125 


WALLINGTON (P. O. Passaic), Passaic County, N. J.—BOND 
OFFERING .—Proposals will be received until 8 p. m. A > by Cornelius 
hee ge om Borough Clerk, for $13, 4-4 . “4 % ge-veer gol regis- 
funding bo $ ate June 1 


urchaser’s 3 option), ; 
ire. rine semi-annual See Ge & oD. —payable at ae 
National B . Passaic. Certified check on an incorporated bank or 
Dayeble to Borough of Wallimetou, eo re- 


company for 2% of bonds bid for, 
be approved by the Borough attor- 


ee eee eee | 


wwe wm we wm ee ee eee 


quired. The validity of the bonds 
ney. 
WaLeor rive pee TOWNSHIP (P. O 


Ind.—BOND SALE.—-On Aug. 10 the $13 000, 4 Mirst ‘feast “e's aver. school 
bonds—V. 108, . 512—were awarded to 2. sf Savs. Bank of 


» equal to 138: Faby 
13,2 TN a National. Bank Thee: $13,187 00 


Oey Piacohelt County, 


Breed, Elliott & ‘Maateos: 13'373 00 


WARREN TOWNSHIP (P. O. Warren 
BOND SALE.—On Aug. 14 the $5, ih 5% 
—V. 103, p. 512—were awarded to D 
100.62 and int.—a basis of about 4. 77%. 


WARRICK COUNTY (P. O. Boonville), Ind.— BOND OFFERING.— 
William H. Putler, Co. Treas., will offer for sale at public auction at 10 a.m. 
an i B an rag of $2,250 4 %Y Wm. Stremming et al road bonds. 


0 Denom 
ue $112 50 each six months hom May 15 1917 


pe mDUll County, Ohio.— 
3-year pgs, hway bonds 
es-Bertram Co. incinnati at 


to Nov. 15 1926, ‘incl. Fee + eyes 


WATERFORD IRRIGATION DISTRICT (P. O. Waterford), 
Stanislaus County, Calif.—BOND ELECTION PROPOSED.—It is 
stated that an election will be held in the near future to vote on the question 
of issuing $485,000 irrigation system construction bonds. 


WAUKESHA Washoche County, Wis.—BOND ELECTION.—An 
election will be held A 1 to vote on the questions of apes $185,000 
school-building and equip. and $35,000 site-purchase bonds 


ne eae Wayne County, Neb.—BOND OFFERING. —Proposals will 

be received until 12 m. Sept. 5 by John Harrington, Chairman 
Committee, for $12,000 5% coup. water-ext. bonds. sorbed 
Int. ann. on Aug. 12. Due Aug. 12 1936; optional after 10 yrs. ores 
debt, incl. this issue, $38,000; no floating or other indebtedness. Assess, 
val. one -fifth, $398,569; value as returned by assessor, $1,992,845; est. 
value, $3,000, 000. 

oO. 


Wares COUNTY (P. Richmond), Ind.—BOND OFFERING.— 
A. Chamness, County Treasurer, will receive pro s until 12 m. 
hg 22, according to oa iy vad $162,800 10 1-3year average and $12,500 
5 1-3-year average road 414% bonds. 








WAYNESFIELD, Auglaize County hie -—BOND SALE.—Sidne 

Spitzer & Co. Toledo has has been a 4 oe gots eonee & S Lp Ap =| 
offered on 4—V. ° ° 
pin 5 PB a 100.435) and int. ’ of 

ERTY &C OOoL TRICT . ee West 
erty), —yri Co - D SALE. WL, Co. 

v 108 ede t a te 200 5 lw F, ef ron dy 
212 103, D. ed from the Tillotson . and accrued int. Ab kA PB 


a 


WEST SALEM, Cou Ohio._BOND OFFERING. 
posals will yc poursept “8iby.GiF. Read, Clerk of Gouncil, 
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yd pe 54 


Bo to S047 
1816, ape 


t.*1 1926 yo 3 


7 inclusive, G en. Code. Denom. 


pn, from time of award. 


WHIT 
ING.—Bids will be received until 
Treas., for $7,984 4° % 


pe Denom. $3 
$399 20 


WHITMAN COUNTY SOROCE ater, igs pe NO. 184, Wash. —aONP 


og -year average axe St. —orene® bonds. 


Due $1,200 each six months from March 1 1917 to 

Certified check on a Wayne County bank for 5% 

nds bid for, required. Bonds to be delivered and paid for within ten 
P to pay accrued interest. 


LEY COUNTY ©. O. Corhahts ie fig -—BOND OFFER- 


Auth., 


$1,200. Date Sept. 15 


y Oliver E. Long, Co. 
at Jefferson 


Due 


HAMILTON, Ont.—DEBENTURE SALE. 


investors at par an issue ad 202,000 5 atriotic d 
Due in annual installments . % »P oar ee 


LOUTH TOWNSHIP ine, —DEBENTURES VOTED.—At the ‘eselhan 
July 31, a vote of 39 to 3 
$1,985 sidewalk debentures, it is said.—V. 103 


MARCLIFF SCHOOL DISTRICT, Sask. : ain TURE SALE.— 
Ww. McKinnon & Co. of Toronto recently purchased an issue of $1,000 
7% Yo installment debentures. 


MILESTONE, Sask.—DEBENTURE SALE.—It is stated that on July 
aS pety private investor purchased an issue of $1,600 6% 10 installment 


—This city has sold to local 


was cast in favor a. ee o—— to issue the 


S.—DEBENTURE SALE.—An issue of $12,500 
been awarded, reports state, to the Maritime 


OFFERING.—Pro — ‘will eo” received 1,508 5-1 , Sep t. 2 by 

Wheeler, County $58 . Colfax), tor. $1 5-10- ore. -) *pullaing 

bonds at not exceeding 6% int. Denom. - Date Oct. NEW GLASGOW, N. 

and annual int. ere at office of County urer, or at an 5% 10 yr. debentures has 

of the State of Washington. Certified check or draft for 1% of pod Trust Corp. of Halifax at 97.27. 


payable to Sean Treasurer, required. Bidders 
they wili furnish the n 
the 1909 Session Laws of the State of W. 
also by vote of 6 to 0 at an election held 
Warrant indebtedness, general fund, $52. 


m, 


uly 2 


Reports state that a petition has been f 


WINCHESTER, Clark Gount 
tion will be held Nov. 7 are 
$180,000 water-plant bonds. 





Canada, its Provinces and Municipalities. | sch 


BUILTH SCROCe DISTRICT 
ports state that W. McKinnon 
an issue of $1,500, 7%. 10 installment 


O’Hara & Co., of Toronto, p 
s. 200 ie 15 installment school debentures. 


CL ton BANK SCHOOL DISTRICT, Sask. 
L. McKinnon & Co., of Toronto, recent 
7% 10 5 centelinaens school debentures, it is sta 


DRINKWATER aos DISTRICT, Sask.—DEBENTURE SALE.— 
, Fleming & Co. of Toronto reoemity purchased 


blank bonds. These bonds are issued 


‘taleeed val. $98,110 

WILLIAMSON COUNTY (P. O. meen. Ill.— BOND ELECTION. — 
ed calling an election for Sept. 13 
to vote on the question of issuing road pace b in Lake Creek T 


, Ky.—BOND ELECTION.—An elec- 
ite, to vote on the question of issuing 


& Co., of Toronto, recently p 
school debentures. 


P| somoot DISTRICT, Man.—DEBENTURE SALE.—Reports 
urchased A 


Eg ans an Hage oF 08, ,600 


to state whether or not 
under 
page 324, Secs. 1 and 2, 
Bonded _ none, 


H. O’Hara & Co. of 


wp. 


~—DEBENTURE SALE. 


WEST GoEne. 
ote $6, ons 





Canada Bond Corporat’n_ 


NEW TORONTO, Ont.—DEBENTURE SALE.—On July 31, $53,000 
6% and $26,000 546% 30 . . 
to C. H. Burgess & Co. of 


NORMANDIN SGROOL DISTROS, eo neg Pg eo! Net Fee -. 
rey 
installment school debentures. reports state. aati : = 


PALMERSTON ty ed og Lita et Sask.—DEBENTURE SALE. 
—lIt is seated that an ay 10 
was recently purchased by W 


ee nono, Ont.—DEBEN nay OFFERING. —It is stated that 


. sewer and water debentures were awarded 
ported. 


oronto, it is re 


1,200 7 
. Mc 


ent — debentures 
on & Co. of Toronto 


ds will be received until vw ot R: m. Wires og B Ci ae as for 

$03, 705 sf, 3 rts 5% Bovine 73,000 5% 30° vr. sewer; % 30 yr. 

scl school; $1,200 0 yr. college and $20,000 6% 10 a gt fund 

Sask. DEBENTURE SALE."Re:| PRESTON, Ont.—DEBENTURE SALE.—On Aug. 8, the $20,000 

5 74% 10 oe. . patriotic purpose debentures recently author’ 
Matthews & Co. of Toronto at par, it is said.—vV. 103. 3 . >. “joo 

WALEERVILLE, Ont.—DEBENTURE SALE.—On Aug the 

on Aug. 9, an issue of | ¢95 000 5% 10-installment patriotic fund debentures—V. ios, 514— 

were awarded to the Imperial Bank of jaw at 97.66. Other'bids were: 
gee. A. Stimson & Sia 00|A. E. Ames & Co__._.._. 23, 00 
C. Matthews & Co____ 24,352 00 Kerr, Fleming & Co._._. 23,787 50 

24,272 50 

Ont.—DEBENTURE SALE.—On Aug. 1, an issue 

% 20 installment school debentures was awarded to Mulholland, 


m of Toronto at 101.06, reports state. 











py cmeye Yf $12, 3000 6 6%: 20 0 installment school debentures 
NEW LOANS. 
$75,000 


ZIEBACH COUNTY, S. D. 
Byrn oa BONDS 
to noon, 


maar et ted 
APaihe TH. 1916, a a ae bond issue 


interest. 
$s jon of $1,000 each, S500. due 1921, 
15 000, Pie a $20,000, 1931; ‘palance 1936. 


take up floa warrant Indebtedness. 
check for $1, required with all bids. 
F. W. ORTMAYER, 


County Auditor, Dupree, 8. D. 





} 








| 
Tax Secured Bonds 


We keep ourselves and our 
clients supplied with dty, 
school, drainage, levee district 
and other municipal bonds of 
Missouri and the Mississippi 
Valley. 


BOND DEPARTMENT 


Mississippi Valley Trust Ce. 


Capital, Surplus and Prefits 
over $8,000,000 


ST. LOUIS 




















Lawyers 


RAYMOND M. HUDSON 
ATTORNEY AT LAW 
BOND BUILDING WASHINGTON, D. C. 

Prectice before U. 5-6 8. Dane Sate Court, U. | an 
Sourt. tye asi Md. Go geApp Seth Eraouiive Depart ake 
ore pemmiets Com Reade Comm 


F, WM. KRAFT 


LAWYER 
Specializing in Examination of 


Municipal and Corporation Bonds 


617-620 HARRIS TRUST BUILDING 
121 WEST MONROE STREET 


CHICAGO,ILL. 








FINANCIAL 








trance to Central Park. 


both Branches. 
UNION 





The Union Trust Company of New York has two well-equipped 
Branches for its uptown business— the 38th Street Branch in the 
heart of the busy Fifth Avenué shopping district, and the Plaza 
Branch at Fifth Avenue and 60th Street, just opposite the en- 


The facilities of all the offices of the Company are offered to 
depositors of either Branch or of the Main Office at 80 Broadway. 


The Union Trust Safe Deposit Company, entirely owned by the 
Union Trust Company, conducts modern safe deposit vaults at 


CAPITAL AND SURPLUS - $8,500,000 


TRUST CO., 80 Broadway 














H. M. Byllesby & Co. 


Incorporated 


NEW YORK CHICAGO TACOMA 
Trinity Bidg. Cont. & Comm. Washington 
Bank Bidz. 

Purchase, Finance, Construct and 
Operate Electric Light, Gas, Street 
Railway and Water Power Prop- 


Examinations and Reports 
Utility Securities Bought and Sold 





GEO. B. EDWARDS 
BROKER 
Tribune Building, NEW YORK, N. Y. 
OR SALE.—Timber, Coal, Iron, Ranch and 

















Cashier. 
. June 30th, 1916. 





Adrian H. Muller & Son 


AUCTIONEERS 


_Office, No. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
oF 


STOCKS and BONDS 


EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Street 





AMERICAN MFG. CO. 


MANILA, SISAL AND JUTE 
CORDAGE 


Sales Office: 
Noble & West Sts,, Brooklyn, N. Y. 





H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST., 


Transact a General Investment and Stock 
Exchanss Businecs 


= 
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Financial Engineers 
ATLANTIC MUTUAL INSURANCE COMPANY eo 
Now York, Janary 20th, 1018 JGWHITE COMPANIES 
The Trustees, » SS cenerEn tly wih Be Charen, rhe Comonny, Sutents Me MGowing affatrs om the 
The Company’s business has been confined to marine and tniand tr transportation insurance. ee 
Bremlums on such Fska from the 1st January. 1015, fo the Sist IDecomber, a % Financiers fg Purchasers 
tin nak ead es $7,147.81 56 Engineers Contractors 
Premiums marked off from January Ist, 1915, to December 31st, 1915.........----------- $6,234,127 | Operators Managers 
interest on th $e eveteas of the eo Compan reesved Gustug the year $328,970 78 
Interest on Deposits in Banks a t Companies, ete-+-- 75,23 of Public Utility and Industrial 
Rent received less Taxes and Sepenass.. SSuedeSsecsoneonmobunnen 97.835, 33 $502,043 09 Properties 
een Ge Se TOM 00 soe Walvagee nono eaxscats ican REPORTS—VALUATIONS—ESTIMATES 
Re-insurances.....---------- 448,602 85$ 653,850 44 
$1,579,853 18 43 EXCHANGE PLACE, NEW YORE © 
Re-insurance Premiums and Returns of Premiums ...................-.-._- $1,076,516 36 LONDON SAN FRANCISCO CHICAGO 
Expenses, inciuding g compensation of officers and < . taxes, sta gon 
air MEINE Di A Ri antennae ‘$717,114 89 
SSS 





re thereot, or thelr logs! reprenentotiwes, o@ id after tes ef profits will be pal@ to Ge 


boldgre thereof 1 a 10 
outstanding cert ertificates of the iasue of 2310 vik be Fe: the first of February nex 

















holders thereof, on 
their ig ban ge prebleny on and after y the Grst February next, from which date ai! 
interest aoe win: = cersifientes to pootness - tho a of ymens, and canceled 
Bist Pons 9 1915 Forty per oon are entitiod te - ba ia ~ end, for Lt. upon a Bd Cortifica tee 
will be issued én and after Ror fasetay ths ceon " por be ‘ 
By order of the Board, i eT STANTON FLOYD-JONES, Secretary. 
MUD L. BAYLIES, ANSON W. HARD DALLAS B. PRATT. 
JOUN SAMURL T HUBBARD, ANTON A. RAVEN, 
Sige aeel™ PULSE Certins — BOULL BESS oon 
JAMES BROWN c VERICH, WILLIAM J IEFFELIN, 
GEORGE C. CLARK LAS F. ACK on WILLIAM SL i 
CLEVE . DODGE, P H. STERN ne 
ERT, Wat PARSONS, WILLIAM A. STREET 
S. IN FLOY D-JONES, Cc A PRABODY GHORGE C. TURNURE, Ir. 
E A 8 FRA IN. JAMES H. POST RICHARD It” WILLIAMS. 
HERBERT L. GRiGGS, re) M, PRATT, 
me RAVEN, Chatrman of the Board. 
portend ng some LDERT, President 
WALTER Woob PARSONS, Vice-Prestdens. 
CHARLES E. FAY, 24 Vice-President. 
A EEARILI TIES. 
States and State of New York Estimated Losses, Losses Unse 
New York” Gity; New” York “trust® be crater pried in process Sf Adjustment.---® 8,127, 708 
or’ i wrt, 
and Bank Stocks..... 700 90 Certificates of Profits and Interest 
Stoeks and Bonds of Railroads...... i a en ananose 273,136 O& 
Other Securities.................-. Return Premiums Unpaid.......... ¢ a 
Special its in Banks and Trust Reserve for Taxes................. 76,949 1 
Companies .. ...............-.-. Presa: Re-insurance Premiums on Termi- 
Real te cor. Wall and William nated ARETE a 215,595 7% 
Streets and Exchange lace, con- Claims ae ne Cee z 
a i a fe a 4,299,426 04 IEE feniinniinnoncsecseco 113,376 72 
cei ~y @ Ost Cértifioates “of, Profi Unpaid Pre- 
er pter n 
eu = SEP | Me eer tenella 22.557 
Mn... ddtecetdbsnudote oo aee ti noone 1 — —— at the{ Source... Lan 
a Te 788,675 31 | Suspense | a aaa oe orien 
in hands of European Bankers Corkiticates < tea of £ Profits Outstanding... nes 
in ‘oreign countries. we 2. 438 88 
Qash tn Bank--o-cne~-a2~----=-=-= 1,695488 
een 48 $12,025,609 80 
———————_———_—_-—_ 
Thus tea’ @ Datenee OF... .cciakawcksddaunsatdosctans Sudebdnaceeseceorcesooacese $3,557,152 68 
Toren on the 31st day of December, 1915, amounted AE Set es RG NE 40,528 Of 
ts due and accrued en the 31st December, 1915, amounted to.-.---------.----- 25,568 1) 
due or eo ted te fea tok: on thé Sist “day of 
ber, 1915, amo’ ete ee hare cake monbeneanammenin $ 172,389 60 
Wote: ne Insurance t has estimated the vaiue af the Real Estate corner Wall and 
Mf yp | 4 Excteage Tince in excess of the book Wales dian even 450,573 9¢ 


ice Deparument's ~~ mone excess of tnu wr | Value, i ediion noosa nad 63,700 00 
She en %, uation Stocks, Bonds a o Sopunees exceeds the 
dasuranoe sg $1,727,337 26 


sis clin eitile of wikah tasiniane Sinan ale oe. $6,037,250 59 
Ss 














MELLON NATIONAL BANK 
PITTSBURGH, PA. 


STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS JUNE 30, 1916 
RESOURCES 


Loans, Bonds and Investment Securities_--_--_- $66,874,744 14 
creseratts .. 2 EY fo bea cebed 13 0 
SE ER SO GE ES ae 7,696,695 17 
ER ee i aS Ce eee 17,382,722 33 
$91,954,174 65 
LIABILITIES 
Capital ee a ww ww we ww aw we ww a ee ee ee ee ee ee ee ee eee $6,000,000 00 
Surplus and Undivided Profits____.....------- 3,509,602 32 
Reserved for Depreciation, Etc___.....-------- 316,765 86 
Civetslation Matas. .. chime hidunchaabaunacoe 3,417,887 50 
Yee ee SS hae Te lela 78,709,808 97 





$91,954,174 65 

















inoisTrust&Savings Bank 
CHICAGO 
Capital, Surplus and Undivided Profits - - 


$15,700,000 





Pays interest on Time 

Deposits, Current and Reserve 
Accounts. Deals in Foreign Ex 
shange. Transacts a General Trust Business. 


Has on hand at all times a variety of ex 
eellent securities. Buys and sells 
Government, Municipal and 
Corporatian Bonds. 











WILLARD CASE & COMPANY 


CONSULTING ENGINEERS 


CONSTRUCTION 
OF INDUSTRIAL PLANTS 


REPORTS 
ON OPERATING CONDITIONS 


VALUATIONS 
OF MANUFACTURING PROPERTIES 


17 BATTERY PLACE NEW YORK 


WILLIAM E. WILLIAMS 


CONSULTING ENGINEER 
EXPERT IN PATENT CAUSES 


Special work in originating and 
developing new machinery, methods 
of manufacture and _ inventions. 





Reports on the commercial value of 
inventions and patents. 


28 East Jackson Boulevard 
Phone Harrison 5717 CHICAGO 





Geo. W. Martin Jay Grant DeRemer 


Martin and DeRemer 


Engineers and Managers 


Public Utilities, Industrial 
Plants and District Heating 


Properties Financed and 
Managed 
New York San Pirengiose Office 


enry 


Rialto Building 


ePRSTOW 


INCORPORATED Co 


ity 
100 Broadway 



















Re 


CONSTRUCTION ENCINEERS - 
PUBLIC SERVICE PROPERTIES 
FINANCED and MANACED 


50 Pine Street New York 






Alten S. Miller 


HUMPHREYS & MILLER, Inc. 


ENGINEERS 


Power—Light—Gas 


— 


Alex. C. Humphreys 


165 BROADWAY NEW YORK 





Alfred E. Forstall Charles D. Robison 


FORSTALL AND ROBISON 
ENGINEERS 


Investigations and Appraisals of Gas and 
Electric Properties for Owners or Financial 
Institutions. 


84 William St., NEW YORK CITY 


DANIEL W. MEAD Consulting 
F. W. SCHEIDENHELM § Engineers 


INVESTIGATIONS, REPORTS 
AND CONSTRUCTION. 
Hydraulic and electric developments, water 
supply, flood control and reclamation 
works. 
120 BROADWAY, 





DESIGNS 


NEW YORK 
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Cotton 





¥Yohn D. Herklotz Chas.O.Corn Paul Schwars 
August Schierenberg Frank A. Kimball 


Herklotz, Corn & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 
New York Cotton Exchange 
New Orleans Cotton Exchange 
Associate bers Liverpool Cotton Assn. 
New York Produce Exchange 
New York Coffee Exchange 
Chicago Board of Trade 
Londen Commercial Sale Rooms (Coffee Ex.} 








Geo He Vadaes & Bro. 


COTTON MERCHANTS 
121 Chestnut St. 66 Beaver St. 
PHILADELPHIA NEW YORK 





Liverpool Correspondents 
FREDERIC ZEREGA & CO., 
Havre Corres 


ponden 
BSOCIETE 4d’ IMPORTATION et de COMMISSION 
Milan Correspondents : 


McFADDEN & CO., LTD. 
Alexandria Correspondents 


REINHART & CO., LTD 


GWATHMEY & Co. 


20-24 EXCHANGE PLACE, NEW YORK 


MEMBERS 


NEW YORK COTTON EXCHANGE 

NEW YORK STOCK RXCHANGE. 

NEW YORK COFFEE EXCHANGE. 

NEW YORK PRODUCE EXCHANGE. 

NEW ORLEANS age? ee 
ASSOCIATE MEM 

LIVERPOOL COTTON ASSOOIATION. 


Stephen M. Weld & Co. 


COTTON MERCHANTS 


82-92 Beaver Street, New York City 
PHILADELPHIA, 
ee FALL erg UTICA, N. Y. 


erpool, WELD & CO. 
—— LT BREOHT, WELD & CO. 


ROBERT MOORE & CO. 


Delmonico Building 
56 Beaver Street, New York 
COTTON MERCHANTS 
Members New York Cotten Exchange 
Asociate Members Liverpool Cdtton Association. 


WILLIAM RAY & CO, 
Successors to 
GEO. COPELAND & CO., 
COTTON BROKERS. 
25-26 Cotton Exchange New York 


Orders for future delivery contracts executed 
on the New York and Liverpool Cotton Exchanges 




















Financial 








Public Utilities 
in growing com- 
munities bought 
and financed. 


Their secur- 
ities offered 
to investors. 


Middle West 


Utilities Co. 


72 West Adam St. 
CHICAGO, ILLINOIS 

















Mining Engineers a 
H. M. CHANCE & CO. 


Mining Engineere and Geologists 
TOAL AND MINERAL PROPERTIES? 


Examined, Managed, Appraised 
Grezel Side PHILADELPHIs 





|S. Parker Bremer 





Trust Companies 





The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 
CAPITAL, $1,000,000 SURPLUS, $2,000,000 


Safe Deposit Vaults 

Authorized to act as Executor, and to receive 
and hold money or property in trust or on deposit 
from Courts of Law or Pligg me AM Executors, Ad- 
ministrators, Assign ardians, Trustees, 
Corporations and Individuals. 

Also acts as Trustee under Mortgages and as 
Transfer Agent and Registrar of Stocks and Bonds 
Interest Allowed on Deposits Subject to Check 

OFFICERS 
JAMES R. HOOPER, President 
ARTHUR ADAMS, Vice-President 
ALEXANDER COCHRANE, Vice-Pres. 
FREDERICK P. FISH, Vice-President 
FRED’K W. ALLEN, Treasurer 
HENRY N. MARR, Secretary 
THOMAS E. EATON, Asst. Treas. 
EDWARD B. LADD, Asst. Treas. 
ORRIN C. HART, Trust Officer 
ARTHUR F. THOMAS, A’t Tr. Offic’r 
R. B. GAGE, Mgr. Safe Dep. Vault. 


BOARD OF DIRECTORS 
George Wigglesworth, Chairman 


Arthur Adams Morris Gray 
Alfred Bowditch Franklin W. one 
J. D. Cameron Bradley James R. 


David P. hie all 
Robert A. Leeson 
Ernest Lovering 
Walworth Pierce 
James M. Prendergast 
Henry H. iy 4 
Herbert M. 

Henry L. hnotenete 
Eugene V. R. Thayer 


CENTRAL 
TRUST COM PANY 
OF ILLINOIS 


125 West Monroe St., CHICAGO 


Timothy E. Byrnes 
Alexander Cochrane 
George H. Davenport 
Philip Dexter 

Francis W. Fabyan 
William pepagwocth 
Frederick P. Fish 
Frank H. Gage 





Capital,Surplus & Profits $6,500,000 
Deposits = = «= 45,000,000 





Accounts of banks and bankers 
received upon favorable terms 


Thoroughly equipped to handle all business 
pertaining to ba ng, and invites the 


pogouats af banks, corporations, firms and 


| future. 





Rhode Island 
Hospital Trust Company 


Providence, R. I. 


DIRECTORS. 


HERBERT J. WELLS, Presiden 
HORATIO A. HUNT. Vice-President, 
PRESTON H. GARDNER, V.-P.& Tr.Officer 
ST JR., Vice-President. 


HENRY B. HAGAN. Asst. Sec’y. 
ERNEST A. HARRIS, Asst. st. Sec". 
GHORGE H. CAPRON, Bec'y. 
RALPH 8. RICHARDS Ae Asst. Sec 


John R. Freeman, 
Rebert W. Taft, 
Wehster Knight, 


Rowland G. Hazard, Frank W: Matteson, 
eee * > noms. 8 1 Soaaee- JP 
ow jtarges, enry harpe, 
- Metealf, Isaac B. Merriman, 
Ww R. Callender Charles O. Gardiner, 


Edward Holbrook, 
James E. Sullivan. 


Al 
William L. Hodgman, 
Benjamin M. Jackson. 


Frank H. Swan. 





1850 1916 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 


Issues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDENT. 


Finance Committee. 
CLARENCE H. KELSEY, Pres.Title Gu.& Tr Co. 
WILLIAM H. PORTER, Banker. 

ED. TOWNSEND, Pres. Imp. & Trad. Nat. Ban’ 





Good men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and secure 
for themselves, in addition to first year’s commis- 
sion, a renewal interest insuring an income for the 
Address the Company at its Home Offices 
No. 277 Broadway, New York City. 








CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, - - 


Surplus and Undivided Profits . 


This Com 
Depositary an 


$2,000,000.00 
$14,404,415.00 


y acts as Executor, Administrator, Guardian, Trustee, Court 
in other recognized trust capacities. 


It allows interest at current rates on deposits. 


It holds, manages and invests money, securities and other property, real or 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President 


WILLIAM M. KINGSLEY, Vice-President 
WILLIAMSON PELL, Asst. Secretary 


WILFRED J. WORCESTER, Secretary 
CHARLES A. EDWARDS, 2d Asst. Sec’y 


TRUSTEES 
JOHN A. STEWART, Chairman of the Board 


WILLIAM ROCKEFELLER EDWARD W. SHELDON OGDEN MILLS 

PRAue LYMAN CHAUNCEY KEEP CORNELIUS N. BLISS JR 
JAME 6 eT AN GEORGE L. RIVES ENRY W. de FOREST 
JOHN J. ELPS ARTHUR CURTISS JAMES WILLIAM VINCENT ASTOR 
LEWIS s°OASS LEDYARD WILLIAM M. KINGSLEY CHARLES F. HOFFMAN 
LYMAN J. GAGE WILLIAM STEWART TOD WILLIAM SLOANE 


PAYNE WHITNEY 








L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 
NEW YORK 


Established over 60 Ysars 
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THE CHRONICLE [Von. 103. 
St inancial 5 inanctal Sinanctal 
FINLEY BARRELL & CO. We recommend for investment: Chicago Junction Railroad 4s 
203 S. La Salle St. 74 Broadway or Counties Gas Co. 5)4s, Pacific Power & Light Co. 5s 
CHICAGO NEW YORK 


STOCKS—BONDS 
GRAIN—PROVISIONS 
COTTON—COFFEE 


MEMBERS 
Exch 
RS a EE 


— ange 
“Tethange 


ew York C 
New cot 
Chicage nag 3 of Trade 
xc 
.. Penis ‘Merchants’ ig. Exphange 
Min te Chatting of Godan 7 
am o 
cis Duluth Beard of Trade 


oduce 





Winnipeg Grain Exchange| 





FIRST NATIONAL BANK 


RICHMOND, VIRGINIA 


Capital and Surplus, $3,000,000 


John B. Purcell, Pres. Jno. M. Miller Jr., Y.-P. 
W. M. Addison, Cashier. 


Correspondence Invited. 
82% Of the Banks in 
O New Yerk City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
61 Broadway New York 











Cotton 


Established in 1856. 


Henry Hentz & Co. 


COMMISSION MERCHANTS 
16 to 22 William Street, New York 
Ezwecute Orders for Future Delivery 





At the New Yerk, _ Liverpool and New Orleans 
Cotton Exch Also orders for 
COF fee CAND SUGAR 
At the New York Coffee Exchange 


As GRAN WS Ray SIONS © - 


COTTON-SEED on. 
xchange. 


At the ““w York Produce E 
Hubbard Bros. & Co. 
COFFEE EXCHANGE BUILDING, 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co. 
COTTON 


and 
COTTON-SEED OIL. 
COMMISSION MERCHANTS} 


Room 52, Cotton Exchange Building, 
NEW YORK. 











BEHMAN, STERN & CO., Limited, New Orleans 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Members of the Stock, Cotton, Coffee 
and Produce Exchanges, New York. 


ers.executed on the above Exchanges, 
went New Orleans, Chicago a foreign Ss Fo 








EVERSZ & COMPANY 


Negotiate and Issue Laie ‘for Railroads 
and Established Corporations. 


Buy and Sell Bonds suitable for investment. 





134 S. LA SALLE ST.. CHICAGO 
Frisco Constr. 5% 


Seasongood & Haas 


T Wall Street 





New York 


Kansas City Rys. Co. 5s, 1944 
Am. Refrig. Trans. Co. Eq. 5s, 1920 
United Fuel Gas Co. 6s, 1936 
Kentucky Lt. & Pow. Co. 6s, 1931 
Ft. D. Des M. & So. RR. Co. 5s, 1938 


Stanwood, Taylor & Company 


INVESTMENT BANKERS 
111 W. Monroe St., Chicago 
Telephone Randolph 6030 





U. 8S. Government Bonds 
and 
Investment Securities 


C. F. Childs & Company 


CAPITAL, $500,000 


208 So. La Salle St., 120 Broadway 
CHICAGO NEW YORK 





YARB, OTIS & TAYLOR 


INVESTMENT BANKERS 
105 South La Salle Street 
CHICAGO. 


Municipal, Railroad and Public 
Utility Bonds. 





H.C. Speer & Sons Co. 


Established 1885 


County, City, School and Drainage 
Bonds 
Bought and Sold 
First National Bank Building Chicago, Ill. 





W: G. SOUDERS & CO. 


INVESTMENT BONDS 


DETROIT MILWAUKES 


208 South La Salle Street 
GHICAG® 





CHAS. S. KIDDER & CO. 


MUNICIPAL BONDS 
SEASONED GAS BONDS 


108 So, La Salle Street CHICAGO 
Established 1898 





Devitt, TREMBLE & Go. 


INVESTMENT BONDS 
FIRST NATIONAL BANK BLDG., 
CHICAGO : 


PHILADELPHIA DETROIT 





Elston, Clifford & Co. 


MUNICIPAL 
GAS AND ELECTRIC BONDS 


ST. LOUIS LOUISVILLE 
39 South La Sallie Street 
CHICAGO 





Sulzberger & Sons Co. 6s 
Bruns.-Balke-Coll. 7% pfd. Stk. 
Utah Power & Light 7% Pf. Stk? 


AMES, EMERICH&CO 
105 So. La Salle Street CHICAGO 





German, Austrian, Hungarian 
and other 


Feros Government Bonds 


CHICAGO REAL ESTATE 
6% First Mortgage Bends 


Wellenberger & Co. 


INVESTMENT BANKERS - 
105 So. La Salle St., Chicago 








F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchange) 





——) 


—i_, 
~ 
~ 


409-412 Continental & Commercial Bank Bldg. 
CHICAGO 


INVESTMENT BONDS 





(Established 1863.] 
W. T. HATCH & SONS 


71 Broadway, New York 


MEMBERS OF 
NEW YORK STOCK EXCHANGE ‘ 





eee 


Dominick & Dominick 


~ Established 1870 
.116 BROADWAY 


Dealers In 
INVESTMENT SECURITIES 
Members New York Stock Exchange. 





Cc. W. ANDERSON & CO. 
39 S. LA SALLE ST., CHICAGO 





Dealers in Investment Securities 
issued by established Corporations 





